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Lebanon: UN finds 
persuasion a 
futile weapon. Page 5 
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World news 


Socialist Fears on 
union 
criticises 
Paris 


banks 
hit HK 
stocks 


France’s normally pro- Socialist 
CFDT union confederation criti- 
cised the employment pofides of 
the Paris Gov ernm ent. 

In the UK the Labour Trades 
Union Congress is to consider pro- 
posals today which would make 
Britain's leading companies nego- 
tiate corporate development plans 
with a future Labour government. 
Page 18 

Bush to Europe 

US. Vice-President George Bush 
will visit several West European, 
capitals this month to confer with 
on arms control, security 
issues and international trade. 

Agca blames Soviets 

Mehmet AH Agca, the Turk who 
tried to kin Pope John Paul four 
years ago, told a Borne court that 
the order to kill the pontiff came 
from the Soviet embassy in the Bul- 
garian capital, Sofia. 

Airliner hijacked 

A hijaefcwd Jordanian airliner- with 
about 70 people on board took off 
from Palermo for an unknown des- 
tination after Twing refuelled. 

NYSE strike off 

New York Stock Exchange clerical 
workers and pages called off a 
strike minutes before it was due to 
start after reaching a tentative 
agreement on a new contract. 


HONG KONG stocks fell sharply on 
renewed concern over the rescued 
Overseas Trust Bank awd rumours 
that at least ' two medithnaized 
banks may also be in trouble. The 
Hang Seng index shed 79.74 to 
1.492J3. Depositors reassured. 
Page 21, Government injection for 
Mass Transit Bailway, Page 21, 
Stock market report. Page 42 

TOKYO stocks were boosted by a 
revival of baying interest towards 
the .dose. The Nikkei-Dow market 
average surged 75.50 to 12,758.03. 


Gorbachev urges 
wide-ranging 
economic reforms 


BY PATRICK COCKBURN IN MOSCOW 


LONDON issues moved ahead de- 
spite a continuing dearth of activi- 
ty. The JT Ordinary share 
added 7J to 998-4. Page 42 

WALL STBEET: The Dow Jones in- 
dustrial average at 2pm was 437 
lower at 1,314.07. Page 42 



- Iraqi attack 

Iraqi war jets killed 41 people and 

— wounded 51 w attacks on the Kurd- 
ish town of Saxdasht m north-west- 

*" era Iran. Teheran said. 

* Sri Lanka blast ; 

Separatist Tamil guerrillas blew up 
a hotel in: Sri. Lanka's Eastern Prov- 
ince after security forces arrested 
about 50 guerrillas. 

Politician steps down 

Leading West German opposition 
politician Walter Kolbow stepped 
down as vice-chairman of the Bonn 
parliament's deforce committee, 
following allegations that he passed 
state secrets to the press. 

Mengele 'dead’ 

Josef Mengele's son. Rolf said his fa- 
ther, the most wanted Nazi war cri- 
minal still unaccounted for, died 
near Sao Paulo, BrazO, six years 
ago. Page 2 

Police blamed 

An official inquiry into the kaHng of 
20 black marchers by South African 
police in March Mamed the police 
for failing to carry proper riot con- 
trol equipment such as teargas and 
rubber bullets. Page 5 

E German flees 

An East German mechanic climbed 
over border fortifications in the 
Harz mountains and reached West 
Germany unh armed. He was the 
second East German in 24 hours to 
flee to Lower Saxony. 

U.S. In spy swap 

The US. handed over four convict- 
ed spies in return for 23 prisoners 
f rom East German and Polish jails. 

Captain charged 

The captain of a West German coas- 
ter involved in an incident which 
damaged a British car ferry off the 
Dutch coast last week has been 


negligence. 

Workers’ paradise 

Three-quarters of Saudi Arabia's 
government employees arrive late 
Tor work and one sixth of them do 
not work at all, according to an offi- 
aal survey. 


DOLLAR eased in Trf >nifan t ringing 
at DM 3M8 (DM 3.102). SwFr 2-598 
(SwFr 2-612), FFr 0.4125 (FFr 
9.4525) and Y249.85 (Y250.45). On 
Bank of En gland figures, the dol- 
lar's exchange rate in^w fell from 
1403 to 145.7. Page 35 

STERLING gained 55 points 
against the dollar in T^widrm to 
dose at $1263. It was also firmer at 
Y315.5 (Y315.0), was unchanged at 
DM 3.9 and eased slightly to FFr 
1L87 (FFr 11.885) and SwFr 32825 
(SwFr 3285). The pound's exchange 
rate index was 793 against 792 pre- 
viously. Page 35 

GOLD rose S3 an ounce On the Lon- 
don bullion market to finish at 
$31525- It was also higher in Zorich 
at $31525. Page 34. Gold prices are 
poised to rise, according to the se- 
nior deputy governor of the South 
African Reserve Bank. Page 2 

DAVID MURDOCK, Los Angeles fi- 
nancier, has sold bis 20 per cent 
stake in Continental Group to Peter 
Kiewit Sons Inc, his partner in last 
year's S2.7bn buyout of the packag- 
ing and insurance conglomerate. 

COLOMBIA agreed final terms on 
the SIbn credit it is sedring from its 
commercial bank creditors to cover 
its financing needs this 

year and next 

LIBERTY LIFE Association, a lead- 
ing South African life assurance 
company, launched a £173m 

S m) takeover bid for Capital & 
ties, British p ropert y group, 
liberty said the bid had bees trig- 
gered by the technicalities of Brit- 
ain’s takeover code and it did not 
necessarily want to tak*» control of 
the company. Page 18 

SPERRY and Burroughs, the U-S. 
semiconductor groups, announced 
lay-offs and cutbacks. Sperry is cut- 
“ - back at two Minnesota plants 
the kiss of 285 jobs while Bur- 
iS ^trxring a iw»mnfarbirrng 
, at Coral Springs and an en- 
gineering unit at Orlando with the 
loss of 750 jobs. Storage Technology 
sees loss, Page 18 

NICARAGUA said it had secured 
aid worth $402m from East and 
West Europe after visits by toe 
country’s president and vice-presi- 
dent Page 6 

AMERICAN Express, the fi na n ci a l 
services group, accepted a $850m 
ra«h offer from American Televi- 
sion and Communications, the Time 
Inc unit, and Telecommunications 
for its Wamer-Amex loss ma ki n g 
cable-television joint venture with 
Warner Communications. Page 19 


MR MTKHATT. GORBACHEV, the 
Soviet l e ader, yesterday called for 
sweeping economic reforms in the 
Soviet Union which would aim for 
more efficient state control a™* 
greater emphasis on incentives to 
produce high-quality goods. 

Blaming the Brezhnev era for 
economic stagnation, Mr Gorba- 
chev. said the ftohtburo had severe- 
ly critised the draft economic pi>«* 
for 1986-90 and wanted it redrawn 
to focus on renovating and retooling 
factories rather building new 
ones, improving product quality and 
maWng the centralised system 
more responsive to demand. 

Mr Gorbachev went on to an 

rmiTgna? p ublic f rt*ar»fr qq four gov- 
ernment ministers, to jo- 

daifa» thflsw r MymiiKte ftw tmn and 

steel and petrochemical industries 
who he said had failed to act in the 
spirit of economic reform. His criti- 
cism is considered to reflect his in- 
tention to assert central control 

nvpr gn ppmmpnt mini stripy jmH tfit* 

middle level bureacracy which are 
often seen asthe centres of opposi- 
tion to economic reform. 

Mr Gorbachev is teVing for an 
annual growth rate of 4 per cent in 


Soviet national income. The empha- 
sis will be laid on increasing invest- 
ment, particularly in refurbishing 
and »yirimg enter- 

prises. Investment in this area 
should be increased from one third 
of total capital investment to one 
half he said. 

The general direction of reform is 
likely to wnphaq'iw (h<» control of 
investment funds by the party sec- 
retariat in Moscow combined with 
greater autonomy of individual 
enterprises. 

Mr Gorbachev *g»d toe yrpmiin 
would no longer tolerate 
who seek reduced production goals 
or the old policy of simply building 
new plants when the older ones be- 
come obsolete. 

Stressing the obsolescence of 
much of Soviet plant, Mr Gorba- 
chev said “we produce more steel 
than any other country yet we are 
chronically short of metaL The 
main reasons far this are poor qual- 
ity, qtmfi irritated range of products 
«nH t of course, squandering of me- 
tales." 

He arid***, "one cannot help see- 
ing that since the early 1970s cer- 
tain rfjffiwiHiwt began to be felt i& 


economyc development The main 
reason is that we did not display in 
time perserverance in reshaping 
the structural policy, the forms and 
methods of management the very 
psychology of economic activity.” 

Although he endorsed the 
planned economy, Mr Gorbachev 
al so sa i d the state planing authori- 
ty should be more of a scientific 
♦HmV t»nif than a system for setting 

specific economic goals. 

“He said that Soviet industry was 
plagued by a lark of quality in its 
output that made it hard to compete 
on the world market and cost the 
nation not only roubles but also im- 
portant foreign exchange. 

"All irrfliftfi seriOUS 
wnnnwip , moral and political dam- 
age... even products referred to as 
the highest category sometimes 
pale to comparison with the best 
world models.” 

Mr Gorbachev endorsed the late 
Yuri Andropov’s plans for increased 
independence of industry and said 

they whniiM be pvpanrhvl, "to wmW> 
vigorous use of more flexible forms 
aitH methodes of management, cost 
acco unti ng and commodity mone- 
tary relations. 


Argentina and 
IMF agree on 
economic plan 

BY PETER MONTAGNON IN LONDON AND 
JIMMY BURNS IN BUENOS AIRES 


THE International Monetary Fund 
yesterday confirmed officially that 
it had reached agreement with Ar- 
gentina on a new economic pro- 
gramme designed to back up a re- 
sumption of drawings on a $I.4bn 
loan facility arranged last year. 

The c onfir mation, which ended 
several days of speculation about 
the state of relations between the 
two sides, came minutes after the 
government of President Raul Al- 
fong jn announced a steep 1527 per 
cent devaluation of the peso against 
the dollar. 

Senior bankers said the devalua- 
tion was a gesture of good faith by 
Argentina mid a positive indication 
that it intended to stick by the 
terms of its newly agreed IMF pro- 
gramme. Further austerity mea- 
sures aimed at reducing the budget 
deficit, cutting Argentina’s 1,000 per 
Cent inflation r ate anti reducing its 
payments deficit are expected over 
the next few days. 

But they added that the IMF deal 
akme still provides no assurance 
that Argentina will escape seeing 
its $48bn foreign debt officially 
downgraded by toe U.S. authorities 
this week. A committee of U.S. offi- 
cials responsible for supervising the 
hanking industry will be meeting 
until Friday in Washington to ex- 
amine Argentina’s case. 

Argentina still has to some 


interest payments to avoid the 
downgrading with could seriouly 
hinder efforts to complete a major 
debt rescue package which com- 
mercial bank creditors. For that it 
now urgently needs to conclude toe 
S450m bridging loan it has request- 
ed from the U.S. and other govern- 
ments, they said. 

By yesterday afternoon there 
were still no official details in Bue- 
nos Aires on the terms of the IMF 
agreement, but according to reports 
widely carried by the local media, 
Argentina has agreed to cut its in- 
flation to around 600 per cent by 
next May. The public sector deficit, 
which ran at 10 per cent of gross do- 
mestic product in the first quarter, 
is to be cut back to 5 per cent 

A more orthodox economic pro- 
gramme was publicly endorsed for 
the first time last month by 5r Al- 
fonsin when he announced that the 
Government intended to increase 
savings originally forecast for 1985 
by an additional 12 per cent to real 
terms. 

He said subsidies to state compa- 
nies would be cut, employment in 
the civil service trimmed and fiscal 
revenue would be increased by 
shortening the payment period for 
value added tax and the implemen- 
tation of a new “forced savings tax.” 

Continued on Page 18 


Emission standards row 
‘threatens EEC market’ 


Farm ministers face 
deadline on cereals 


BY IVO DAWNAY IN LUXEMBOURG 


BY JOHN GfUFFmtS IN LONDON 


A RENEWED confrontation among 
EEC ntemli ff states over car pollu- 
tion standards appears certain 
when Environment twi nf»jpp t meet 
on June 24. The British Minister, 
Mr William Waldegrave, warned 
yesterday of a potentially "catastro- 
phic" outcome, which could lead to 
the break-up ef the EEC internal 
market in cars, unless proposed 
standards nnnrnmrgH by the EEC 
Commission last week are modified 


substantially. 

The Comumsaon’s proposed stan- 
dards are in breach of the compro- 
mise reached by toe Environment 
ministers after 17 hours of negotia- 
tions in March, rule out the possibil- 
ity of Europe’s motor industry de- 
veloping suitable "lean-bum” en- 
gine alternative to exhaust catal- 
ysts and are of such severity that 
even Britten's Jaguar, which has no 
problem meeting US. emission 
standards, would face serious diffi- 
culties, Mr Waldegrave said. 

The standards proposed by the 
Commission, setting out maxi cram 


permissible levels of nitrogen ox- 
ides, hydrocarbon and carbon mon- 
oxide emissions, have already run 


into a barrage of criticism from the 
motor industries of Britain, Aanoe 
and Italy. A series of meetings be- 
tween these countries' industries ^ 
apd their respective governments 
to formulate what is certain to be a 
hostile response to the proposals 
are taking place in preparation for 
the Brussels meeting. 

The UK Government is in touch 
with the presidency of the Commis- 
sion over whatit Is describing as an 
“unhelpful" int e rv en tion by the 
Commission, whose proposals it 
sees as the result of intensive be- 
hind-the-scenes pressure being ap- 
plied by West German Commission- 
ers. 

Bonn, under severe pressure 
from the environmentalist lobby, 
has been seeking stricter stan- 
dards other member states. 

The Commission’s proposed stan- 
dards were presented as seeking a 
middle path between the environ- 
mentalists motor iwrfim lfy con- 
cern that the standards should be 
set at a level which would allow the 
development of “lean-burn" engine 
technology. They state that nitro- 
gen oxide emissions, which are 


most damaging to the environment, 
should be restricted to 3.5 grammes 
per test for cars of over 2 litres, 4 
grammes for cars of L.4-2 litres and 
g grammes for cars of up to 1,4 li- 
tres. The West Germans wanted a 
max imum of 15 grammes for medi- 
um and large cars. 

However, while there is little dis- 
agreement on the smallest cars, the 
UK, French and Italian industries 
want levels of up to 5 grammes for 
nwliwn cars and 5 grammes for 
large cars. 

While the differences might 
sound sm a l l , Mr Waldegrave said, 
the Commission proposal would 
present Jaguar, for one, with a need 
to re-engineer its cars to meet the 
standard for large cars. Relatively 
cheap "lean-burn” engines, fitted 
with simple oxidation catalysts, 
would be placed beyond manufac- 
turers’ ability to develop. 

A spokesman far Jaguar last 
night confirmed that re-engineering 
of its cars would be required to 
meet the standards as proposed- A 
sp ok e sm a n for Mercedes of West 

Continued on Page 18 


EEC Farm Ministers will be called 
at midday today to declare their fi- 
nal positions on cereals price cuts 
in a vote. 

After nearly four months of talks, 
bogged down by a West German re- 
fusal to sanction price reductions, it 
still remains unclear whether Herr 
Fgnar KieAlp, the West German 
Minister, will allow a vote to go 
ahead. Sig FQippo Pandolfi, the Ital- 
ian Minister pres i di n g over the 
Gouncfl, has long attempted to 
reach a decision by negotiation. 

Although the margin between the 
West Goman position and the pro- 
posal from the European Commis- 
sion is extremely narrow, no prog- 
ress was made last night in bridg- 
ing the difference. There was also 
some speculation that Bonn may 
now be able to accept a vote without 
using its veto through changes in 
the positions of several other mem- 
ber states. 


The attempt by the Italian presid- 
ency to create a majority of nine to 
one against Herr Kiechle appeared 
not as successful as first thought 
Speculation was mounting yester- 
day that Ireland and Greece and 
possibly Belgium and Luxembourg 
might join Germany in rejecting 
the Commission proposal for a L8 
per cent ce re als price cut 
This would be more than enoug h 
to prevent the fitarote Council from 
achieving the 45 votes required for 
an approval by qualified majority. 
Frantic lobbying was expected to 
take place overnight in an effort to 
resolve the situation. 

While Germany would prefer to 
win allies to vote down the price 
cut, thereby avoiding having to use 
a veto - a procedure it has long op- 
posed on political grounds - the 
Italians and the French are anxious 

Continued on Page 18 


Moscow 
says U.S. 
‘bent on 
destroying 
arms pact’ 

By Our Foreign Staff 

THE TEMPER of Soviet-American 
exchanges on arms control deterio- 
rated further yesterday with a sca- 
thing accusation front Moscow that 
President Ronald Reagan was bent 
on destroying existing agreements, 
beginning with the Sait 2 strategic 
arms limitation treat}’. 

Reacting to Mr Reagan's qualifi- 
ed commitment on Monday not to 
undercut Salt 2, Mr Vladimir Lom- 
eiko, the Soviet Foreign Ministry 
spokesman, accused the US- of 
"feverishly considering options 
about how to get around the limits 
contained in the treaty. In the pro- 
cess of this, the option of the US. 
continuing to respect Salt 2 was re- 
jected out of hand,” he said in a pre- 
pared statement issued yesterday. 

"What the President has said 
clearly confirms that the US. Ad- 
ministration took a decision... 
about the destruction of the system 
of agreements which control nu- 
clear weapons starting with the 
breaking of the Soviet-American 
Salt 2 treaty," the statement said. 
This broadside will fuel current pes- 
simism about the prospects for 
progress in the current Soviet- 
American arms control negotiations 
now underway in Geneva. 

On Monday. Mr Reagan had 
called on the Soviet Union to show 
"comparable restraint 1 in respect- 
ing the treaty and warned that the 
US. would make “appropriate and 
proportionate" responses to Soviet 
violations of Salt 2 to make sure 
that Moscow was penalised for its 
actions. 

According to yesterday’s Soviet 
statement Washington's accusa- 
tions of Soviet treaty violations 
were intended to obscure the US.’s 
own breaches of agreements. 

Referring to President Reagan’s 
assertion teat the Soviet Union is 
breaking the Salt 2 treaty by devel- 
oping a land-based intercontinental 
ballistic missile, the SS25X, Mr 
Lomeiko denied that the miqalp 
was a new system, claiming that it 
is "the old SS13 which is befog mod- 
ernised fully in compliance with 
Salt 2." 

The UiL, he said, was using the 
SS25X as a pretext for bnfldfog new 
missile systems of its own, includ- 
ing the Midgetman, which he 
claimed, violated Salt 2. 

Mr Reagan had claimed that the 
U.S. would be staying inside the 
treaty by dismantling Poseidon sub- 
marines later in the year when the 
seventh 24 missile Trident subma- 
rine starts its sea trials. 

Soviet reaction. Page 3; 
Washington’s last warning on 
Salt violations. Page 7 


U.S. and UK markets plan link 


BY JOHN MOORE IN LONDON AND PAUL TAYLOR IN NEW YORK 

THE LONDON Stock Exch ange 
and the New York Stock Exchange 
have formed a task force to work to- 
gether on developing new dea l i ng 
systems. 

In a joint statement yesterday 
both exchanges said that they 
would be investigating ’joint ap- 
proaches to advanced securitie s 
trading systems, market links and 
methods to facilitate international 
settlement of transactions." 

They said that as trading of lead- 
ing securities develops on a 24-hour 
basis it is n ecessary for the ex- 
changes to examine areas of “co-op- 
eration which wiD continue to pro- 
vide an efficient, cost effective mar- 
ket-place." 

In Britain, stock ex c ha n ge offi- 
cials are worried about the threat of 
Reuters, the international news 
gathering and electronic data com- 
pany, providing as al tern a ti ve 
screeifcfcased service outside the et 


Merrill I^nch, one of the largest 
U-S. securities groups, is in talks 
aimed at taking an initial 292 
per cent stake in AJL Giles & 
Oesswell, one of six market 
makers in British government 
securities cm the London Stock 
Exchange. Page 18 

change could lead to fragmentation 
of the market Now the new initia- 
tive on both tides of the Atlantic is 
designed to ensure that control of 
tr ading networks remains 
the regulatory umbrella of the two 

In Washington, toe U.S. Securi- 
ties and Exchange Commission 
(SEC) said that it had no official 
comment on the proposed New 
Yurk-Ixmrion stock exchange link. 
However, the SEC is likely to take a 
keen interest m the proposals. 


The commission has already ex- 
pressed its concern that the grow- 
ing internationalisation of the secu- 
rities markets could undermine its 
ability to regulate trading. Earber 
this year the SEC published a dis- 
cussion paper on the subject, seek- 
ing public comments by the of 

flii« wimrth- 

It is understood that the New 
York Stock Exchange has shown 
considerable interest in the London 
exchange's screen-based price dis- 
play system - the Topic service. The 
London Stock Exchange is also 
keen to develop an effective price 
dessemination service which will al- 
low prices to be disclosed in toe 
restructured market 

At present the London exchange 
is attempting to develop an interim 
internal network based on toe Ttop- 
Jc system called Stock groluingp 
Automated Quotations (SEAQ). 


CONTENTS 



Europe •• 

Companies 

America * ■ • 

Companies 

Overseas "•••_* 

Companies 

World Trade ® 

Britain - J® 

Companies Z3-Z& 

Agriculture !! 

Appointments 

Arts - Reviews J? 

- -Wgrbl Guide « 

Law JJ 

Commodities 

Crossword « 

Currencies 30 


Editorial c o mme nt 18 

Eurobonds 18-2® 

Euro-options » 

Financial Futures » 

Gold 3* 

Inti Capital Markets 

I**" S 

Le* S 

Market Monitors 

Menand Matters. 

5 

Raw materials 

Reroutes review. K 

London.. 36-38*42 



Unit Trusts “U 


Weather 


18 


Indonesia: cleaning up ports 
and customs 6 

Resources review: why 
Amoco has succeeded 12 

Technology: Life-saving 

microchips 13 

Editorial comment: EEC 
reform; BIS 16 

Aero engines: revolution in 
the making 16 


UK drugs industry: bitter pill 
to swallow 17 

National insurance: a way to 
reduce unemployment ... 17 

Lex: Capital & Counties; 
Argyll Group; Metal Box . 18 

Management: Pilkington 

reshapes strategy 26 

Wales: 

Survey 27-30 


— |GNI| 

’ .-.O’ 

Anew force 
in futures. 

GNI Ltd nowcombines the expertise of the financial 
futures subsidiary of Gerrard & National PLC and 
InterCommodities Ltd, leading brokers on worldwide 
futures and options markets for trade, private and institu- 
tional clients. GNI offers: 

•Extensive client support services, using advanced 
information technology. 

• Our established in-house research department 

• Access to our unique "lelebroking” service. 

• Discretionary services from only £5,000. (Individual 
portfolios from £20,000.) 

To find out more about our extensive range of 
services, just call us on 01-481 9827 or send the coupoa 

■ Send to: JCM Graham, GNI, 3 Lloyds Avenue, London, EC3B 3DT. Tel: 01-481 98271 
| Telex: 884962. Pres tel: page 4S135. * 

I Name I 

| Address | 

^ Tel; Day/Eves. Telex: 




Y 


.i 







Financial limes Wednesday June 12 1985 


EUROPEAN NEWS 



Mengele’s son says 
exhumed body is 
that of his father 

BY RUPERT CORNWELL IN BONN 
THE BODY exhumed by examination of the corpse^ will 


Brazilian investigators from a 
grave near Sao Paulo last week 
is “ without: doubt ” that of Dr 
Josef Mengele, hitherto the 
most wanted Nwi . war 
criminal still at large, his 500 
Rolf declared yesterday. 

The statement by the son, in 
which he confirmed having 
visited Sao Paulo after Men- 
gele’s alleged death in a 
swimming accident on February 
7 1979 would seem to banish 
most remaining doubts that his 
father la dead. 

Herr Rolf Mengele, a lawyer 
in Freiburg, said he had visited 
Brazil after the event to check 
the circumstances in fuIL ‘ I 
am sure that forensic examina- 
tion of the remains will soon 
confirm that they are of my 
father Josef Mengele.” 

The Mengele family, which 
runs an agricultural machinery 
business at Guenburg in 
Bavaria, was ready to make 
further “ relevant evidence 
available, the statement added. 

Whether pathologists who 
yesterday started their detailed 


alone he able to settle the issue 
conclusively remains to he 
seen. Their findings should be 
ready in 10 days or so, it was 
reported from Brazil, hut Sr 
Rubens Brasil Maiuf, head of 
the institute carrying out the 
autopsy, said it would be vegy 
fortunate " if identity could be 
proved beyond doubt. 

However, the scant details 
contained in the family state- 
ment do fit in with what has 
emerged from witnesses in 
Brazil, 

At the same time, even those 
initially sceptical of the dis- 
covery, such as Herr Simon 
WiesenthaL, the Nazi-hunter, 
have been coming around to 
the view that the remains are 
those of their longstanding 
quarry. , 

Menegle was doctor at the 
Auschwitz extermination camp 
in Upper Silesia, Poland, be- 
tween 1943 and 1945, where 
he is accused of sending 
400,000 people to their deaths 
in the gas chambers, and of 
conducting gruesome medical 
experiments. 


Italian business rejoices 
at wage indexation vote 


BY ALAN FRIEDMAN IN MILAN 
ITALY'S leading bankers and in- 
dustrialists yesterday welcomed the 
result of the referendum of wage in- 
dexation, in which 543 per cent of 
the electorate voted to defeat the 
Communis t-sponsored proposal to 
restore cuts to the scold, mobile 


Meanwhile, in Milan, the stock 
market surged in some of the heav- 
iest trading activity in years. Sever- 


al shares went to alHime highs, 
and brokers reported a steady flow 
of orders from foreign and institu- 
tional investors. 

In Turin, Dr Cesare Hami ti, ma- 
ja i M director of foe Rat group, 
the referendum result “once 
again demonstrated that the Italian 
peo ple have more common sense 
than some political parties credit 
them with.” 


Sweden’s 
foreign 
arms sales 
soar 24% 

By David Brown In Stockholm 

THE GOVERNMENT in Stock- 
holm released figures yesterday 
showing a significant increase in 
foreign arms sales during 1984, 
amid growing domestic con- 
troversy over Sweden's weapons 
export policy. 

The report coincides with 
several investi ga tions into 
Charges of illegal armaments 
dealing by Boiors, the defence 
concern winch is Sweden’s larg- 
est weapons exporter. 

T V value of authorised for- 
eign weapons sales climbed 245 
per cent in real terms, according 
to the Trade Ministry in Stock- 
holm, c or responding to just un- 
der 1 per cent of total exports. 

The largest customers were in 
Italy, Nigeria and Singapore. Di- 
vided by region, Europe account- 
ed for half the total SKr 2Ibn 
($222.7m) deliveries followed by 
with 19 per cent and Africa 
with 15 per cent. 

Meanwhile, the Government is 
nmkr pre s s ure to t ighten farther 
regulations governing such sales. 
Weapons sUpRents to areas of 
military tension are-prolnbited at 
present 

Before, now part of Nobel In- 
dustries of Sweden, following Us 
SKr 3bn takeover of foe Kema- 
Nobel chemicals group last year, 
has been imder investigation for 
alleged violation of this law. 

Mr Oaes-Ulrik Winberg, 
chairman of the Swedish em- 
ployers’ federation, temporarily 
stepped down from bis post last 
weekend in the face of the cus- 
toms authority inquiry into the 
alleged violations, winch took 
place vbfe he was m an a gin g di- 
rector of Before. 


Tom Borns and Diana Smith report on the eve of the EEC treaty signing 

Spain prepares to come in out of the cold 

“ “ “VS 
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Spain's signature of the Eun? begins at foe Pp^ne«— have Absent, too, from the solenmi- FSrd^^tha? Madnd was yet tnr* opposition, Jr J^guel 

p - of been levelled to the ground with tie3 w ilt be the chief ministers v«r»?n a* Mmon. pointed out 


EEC enlargement 0 f Spain's 17 autonomous . H - - _ „ 

Absent from the jamboree communities Some are hardly :i bas not escaped notice that, foat the Cabmet wk appr«i“K 

will be the Spanish military's known outside their immediate ,. h SMin a* part of a greater what it had not read and much 

top brass. The chiefs of staff are vicinity while others, notably whole, the 17 auto- less digested, 

usually an inbuilt feature of the aBaque Umdakari and the nonw ^ regions that came into s conzale 


pean Community treaty __ 
accession in the splendour of 
Madrid's royal palace. 

As one newspaper remarked, 
with ill-concealed glee, there 
will be more television cameras 
than there were when General 
Franco lay in slate in the same 
building nearly 10 years ago. 

There will be prime ministers 
and European officials galore at 

the massive palace that the . .. ... - 

wto “SI S5*. ^lort~ patronymic or to 

foreien 1 ^ dimatorv^ that ated with such events. Among annual military parade that 

sticks SfofmfodS JproSS the seelct crowd will be golfer celebrates the end of “Armed 

ent guest at the generalissimo’s Seve Ballestenw, Forces Week, 

funeral was Chile’s Gen A gusto Careens, former Wimbledon A harassed government 

— • * champion Manuel Santana and official, entrusted with explain- 

the poet Rafael Alberti. ing details of today’s cere* 

The fact that the military will monies, said that this ommis- 


again 

head. 


raising its 


"centralist Herero de Minon. pointed oirt 
with some acerbity yesterday 


Pinochet 
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and condensed version, has had eleven mv 


every state occasion and the 
Madrid daily Diario 16 picked 
up the omission yesterday and 
headlined: “The military ex- 
cluded from foe solemn 
events.” 


president of the -Catalan 
Generatira* are figures of con- 
siderable national prominence. 

All foe chief ministers, at any 
rate, regularly turn up for the 
top state events be it the gar- 
den party to mark King Juan 


nomous regions that came into 
being with the post-Franco 
democratic transition will them- 
selves be striding a smaller 
stage. Some government officials 
feel that this is in foe right ana 
natural order of tilings, as quasi- 
federalism in Spain had gone 
far enough. . 

Sr Felipe Gonzalez, the Prime 
Minister, yesterday chaired a 
Cabinet meeting that formally 
approved the treaty or acces- 
sion. It consists of 68.000 
sheets of foolscap but the docu- 
ment has a shortened version of 


Sr Gonzalez takes an early 
flight today to Lisbon where ho 
will meet Sr Mario Soares, hU 
fellow Premiere in a no less 
grand ceremony held at the 
equailv incomparable setting pi 
the Rlosteiro dos Jeronimos- 
Also there wil he the Prime 
Ministers of Belgium. Denmark, 
France, Greece, the Nether- 
lands. and Italy. Luxembourg a 
deputy premier and the foreign 
ministers of Britain and Wert 
Germany. 

All of them, together with the 
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impact of foe country’s ratty of the EEC has come to mean One prominent Catalan poll- 


Soares leads in an eager but apprehensive Portugal 

modernise Western Europe's ceptioMl inroad**!' •I' 


REGARDLESS of the pall cast 
over today’s ceremonies by the 
impending withdrawal from the 
Portuguese coalition of the 
minority Social Democrats, Sr 
Mario Soares will be a proud 
man as he signs Portugal’s 
accession treaty to the Euro- 
pean Community. 

Amid the turbulence of Com- 
munist-inspired revolution in 
1975. he was a lone voice cry- 
ing “Europe is with us,” urging 
moderate Portuguese to stay 
calm and hang on to the vision 
of a democratic European 
future. . „ . 

When politics cooled down, 
he was the pioneer who trekked 
from one EEC capital to the 
other in 1977, pleading for sup- 
port for his country's wish to 


democratic European umbrella 
not only shelter under foe 
but contribute as best it amid 
as working partner in an 
enlarged Community. 

Today, his hopes and the 
hopes of his compatriots who 
for eight years backed arduous 
efforts by successive govern- 
ments to negotiate a small, poor 
but willing country's way into 
the powerful European dub 
are closer to realisation. 

Politics were not the only in- 
stinct that drove Portugal to 
seek a different future 

Its people want change. They 
want— and need— more keenly- 
perceptible challenges than 
they would face outside Europe. 
They are eager for economic 
prestige and more efficient. 


Challenge 

in North America 


Europe, North America: two key 
markets for business on a worldwide 
scale. 

Banque Indosuez is in every 
country in Western Europe — were 
the only French bank in the four 
Nordic countries. 

In North America, it is established 
in New York, Los Angeles, Atlanta, 
Chicago, Houston Montreal... to help 
you confront the challenge. 

Banque Indosuez, present in 
65 countries, opens up a whole world 
of opportunities. 


IB 


banque indosuez 

Head office : 96, boulevard Haussmann, 75008 Paris. 



competitive agriculture and in- 
dustry. They want their pub- 
lic services, transport and ports, 
their job training schemes and 
social services to be modern. 

In short, they want to slough 
off a sense of living in a back- 
water. 

Perhaps too-optimlstically, 
the Portuguese expect accession 
to bring radical modernisation 
of agricultural structures, pro- 
duction and marketing that pre- 
and post-1974 governments 
could not implement, or feared 
to do so, for financial or politi- 
cal reasons. They sense that 
EEC membership will unblock 
energies on the part of many 
farmers, spurred by the Ecu 
700m <£413m) the Community 
will grant over ten years to help 


modernise "Western Europe s 
most inefficient agriculture. 

Local governments, small 
businessmen and tourism com- 
panies. arier initial diffidence, 
have begun preparing projects 
that can tap the EEC’s regional 
development funds- 

More dynamic Portuguese in- 
dustries. which have recently 
caught the pre-European mood 
and begun to modernise equip- 
ment and marketing, are eager 
for more access to European 
markets— particularly footwear 
and textile manufacturers. 

Thanks to mulish resistance 
up to foe last minute when EEC 
negotiators tried to sweep the 
problem out of the waters of the 
Ten, Portugal's rich fishing 
waters are protected from ex- 


ceptional inroads by the power- 
ful Spanish fleet. 

Those who may be most hurt 

by accession are local manufac- 
turers who have stumbled on for 
generations producing on a 
small scale for a small domestic 
market. Spanish manufacturer* 
are already spotting safes or 
investment outlets here and 
small industrialists are worried. 

Above all. Portugal's Inability 
in the 1960s to modernise 
production. transport net- 
works. telecommunications and 
administration leave it ai a 
strong disadvantage compared 
not only to the Ten. but also 
to Spain. Special Community 
aid will help— but not unless 
the Portuguese scrap tnelvfem 
approaches and adopt now ones. 


South Africa suggests new 
role for ‘stabilised’ gold 


BY WILLIAM DULLFORCE IN LUGANO 

ASSURANCES all round that the 
price of gold has finally stabilised 

rad a South African suggestion that 
a new rote for the metal be found in 

ftio j n frwiffitianiii monetary system - 
' were two highlights on the first day 
| of tim Financial limes World Gold 
Conference yesterday. 

An analysis of demand and sup* 

i ply flows led Mr Chris Slab, senior 
deputy governor cf the South Afri- 
can Reserve Rank, to foe o oncfo - 
sion that foe market was now 
| poised for an imminent rise in foe 
gold price. 

Mr Timothy Green, a consultant 
to Consolidated Goldfields believed 
that at around S300 an ounce a real- 
istic floor to foe gold market had 

bera reached. Ibis compares with a 
peak of S850 recorded in London on 

January 21 1980. 

Mr Stals argued that the present 

iw dollar price was not a true ref- 
lection of foe world price for gold. 
Measured in terms of most Euro- 
pean currencies, the {nice had re- 
mained remarkably stable over the 
l past two years. 

In the next few years new pro- 
duction. net sales by the socialist 
f ron t ries and sales from central 
htmlra would supply the market 
with roughly L400 tonnes a year. 

This amount would be supplement- 
ed by a more unpredictable amount 
from recycling of exis ti n g gold 

whkfr would be offered on the mar- 
ket tax increasing amounts as the 
price moved up. 

Demand for gold for fabr icatio n 
now absorbed all the regular supply 
so that all volatile investment de- 
mand would play a major rote in de- 
termining the price, Mr Stals said. 

In Mr Green's view gold had 
readied a price level at which most 
if not all of the supplies coming to 
the market could be taken up quite 
easily. 
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In Dubai, the jumping-off point 
for the trade with India, he had wit- 
nessed earlier this year scenes not 
found since the early 1070s. Dubai 
had imported 17 tonnes of gold in 
January and 14 tonnes in February. 
Far many people in South-East 
Asia gold was “cheap” again. 

Mr Vuctor Lam, bullion division 
director of Shearson Lehman- 
American Express Asia, confirmed 
that the current absorbtioa rate of 
the Asian market was "almost stag- 
gering.” The first quarter of 1985 
had shown even larger 1 activity than 
in 1984. Both he and Mr Green em- 
phasised the good track record of 
Asians in reading price trends. 

Japan was today experiencing 
the third "gold rush" in its history, 
according to Mr Takashi T anaka , 
managing director of Tanaka Ki- 
kinaokn. 

In the seven years since it had 
liberalised imports and exports of 
gold, Japan was well on the way to 
becoming the world’s biggest gold 
market, he claimed. 

The metal had entered into the 
everyday life of the Japanese, Mr 
Tanaka explained. 

Last year Japanese gold demand 
totalled 305 tonnes, the highest lev- 
el in its history and of this anMWint 
192 tonnes were imported. The 
brisk activity of electronic compa- 
nies was an important factor in this 
development; industrial use of gold 
in Japan has been growing at an an- 


UJ. AMM WMI u«. IUI uu- 

A mqjor factor of 1984 has been nual rate of between 20 per cent 
the robust performance of the jew- and 40 per cent, Mr Tanaka said, 
ellery industry whose offtake of Analysing gold shares, Mr Julian 
gold at 818 tonnes had hit the high- Baring, of James Cabel was also 
est level since 1978. In the eight b ullish . He thought the low of the 
TTwrntfic “after gold fen below S350 gold price had been seen and that 
last summer, five markets alone - investors would gradually regard 
Italy,' Dubai, Singapore, Hong the metal not so much as a roller 
Knng, and Tokyo - took up 611 coaster to jump on and off, but 
tonne* - an annual rate equivalent more as an anchor for a well dhrer- 
to 87 per cent of all Western mine sified portfolio. 

- - ” Stals did 


oeptance for his proposal that gold 
should again be used as a means of 
international setttemeut. It was 
wrong for it to lie frozen in the 
vaults of central banks, where it 
i Pfrio up more than 40 per cent of 
the official foreign reserves offoe 
member countries of the Interna- 
tional Monetary Fund, be said. 

For Mr Robert Guy director of 
NM Rothschild, who chaired foe 
flrrt dsy^ foe amferenoe, prom* 

fog the role of gold as a reserve as- 
set ^ would be an admission of failure 
in tiie task of developing an inter- 
national monetary system. 

Mr Gay also prompted Mr Alan 
Brody, president at the Commodity 
Exchange (Comes) in New York, to 
explain the new safeguards being 
discussed between foe United 
States Federal Authorities and Co- 
max after the default is March of a 
Comax clearing company, 

Mr Brody described how Comes 
had become the workfs largest 
market for gold futures trading 
over the past ten years, a develop- 
ment which has not always been 
looked kindly by established gold 
trading centres,, such as L on d on , 
Zurich and Hong Bang. 

The options on gold contracts, re- 
cently introduced by Comer now ac- 
counted for nearly 25 per cent of its 
total gold trading volume Mr Brody 
said. 

An agreement between Cower 
and the Sydney Futures exchange 
to begin linked trading in gold fu- 
tures contracts would come Into ef- 
feet in the near fiitnre and would ef- 
fectively double the number of 
hours in which traders would have 
access to the Comer contract Mr 
Brody said, 

Mr Sydney Gold, manager of foe 
options department of Philipp 

Brothers Inc described how gold op- 
tions worked while Mr Brian Mar- 
ker senior partner of Brian Harbor 
and Co, explained the .value cf 
charts and technical analysis in foe 
gold business. 


production, Mr Green said. 


Mr Stals did not win ready ac- 
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David Marsh on how Lyons backs its fledgling entrepreneurs 

A city in the business of start-ups 


IN A semi-rura] setting a few 
miles from the centre of Lyons 
in France, the city’s business 
school is organising an exhibi- 
tion for 10 newly-established 
small businesses to show off 
their wares in areas rantfng 
from video text and bio- 
technology to fast food. The 
display by the io fledgling 
entrepreneurs (average age 31) 
*s still in full swing in the 
evening after 500 visitors 
dunng the day. 

,rH 1 L,? vera ® e . FFr 400,000 
(£33,041) capital backing for 

each company, mainly put up 
by friends and relatives, is 
proof that “ there is money 
around in Lyons,” according to 
M Philippe Albert, director of 
marketing development at the 
Lyons Ecole Superieure de 
Commerce. 

The school, which has been 
providing a 17-week course for 
the company founders, plans to 
continue the scheme by sponsor- 
ing two sets of start-ups a year 
in association with established 
local concerns. 

The start-up project is just . 
one sign of the vitality of 
France's second city in tar-Hing 
a challenge which Is now one of 
the country's major economic 
preoccupations: boosting small 
businesses particularly by 
encouraging commercial links 
between universities, industry 
and financial institutions. 

Lyons, capital of the pros- 
perous Rhone - Alpes region 
which has been less affected by 
the recession than other parts 
of France, is none the less 
suffering from a run-down of 
employment in tradtional areas. 

Unemployment In Lyons is 7 
per cent, about the same as in 
Paris, compared with a national 
average of nearly 10 per cent 
The Lyons city authorities, who 
are malting a special effort to 
develop the town's standing as 
an international business centre, 
are banking on high technology 
as the key to building a new 
industrial fabric. 

“ It is easier to promote re- 
search links with business in 
Lyons: the frontiers are 

smaller," says M Francois 
Juillet. scientific director at 
Socidtt Lyonnaise de Ranque, 
the regional bank. 
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Poshing Lyons ahead: Jean Carrtere and Jean Chemain. 


M Juillet has been recuhed 
from the civil service after 
spending 13 years as the bead 
of the Government's Rhone- 
Alpes research and develop- 
ment office. His job is to boost 
links between the separate 
worlds of money and science: 
an area where the Lyons 
approach, in keeping with the 
region’s comforably bourgeois 
traditions, is still a lot more 
conservative than in the U.S. 

M Alain Merieux, bead of the 
medical group Institut Merieux. 
is not the only one to chide 
financial institutions for exces- 
sive prudence. M Merieux, is 
also chairman of a new regional 
venture capital group Sudin- 
□ova. which has made 12 invest- 
ments in small businesses for a 
total FFr 3.5m. He says the 
fund’s criteria may have been 
too strict: “In the long r un we 
need to take more risks." 

The Society Lyonnaise de 
Banque. part of the Credit In- 
dustrial et Commercial group 
which was nationalised in 1982, 
is malting a big effort to step up 
its investments in small com- 
panies as an investment for the 
future both for the region and 
itself. 

M Banks have to increase their 
investment banking activities. 


If we just stick to traditional 
commercial banking, we will be 
dead in 15 years," says M Jean 
Carrie re. SLB chairman. 

M Carriere bas been in the 
forefomt of efforts to attract 
U.S. investors to companies 
from the region quoted on the 
Lyons and Paris stock markets. 
He plans financing packages 
with U.S. banks to assist Ameri- 
can companies to set up in the 
area, following in the footsteps 
of concerns such as Hewlett 
Packard, Monsanto and Scher- 
ing-Plough. 

One company still disap- 
pointed with the attitude of 
bankers is Metravib, a group 
with FFr 90m turnover set up 
in 1968, which bas a range of 
activities in monitoring and 
detecting vibrations. 

M Lionel Gaudriot, Metra- 
vib's scientific director, says the 
company has tried without suc- 
cess to attract more capital 
from banks and is turning its 
attention to finding industrial 
partners. 

Elsewhere, however, there is 
no mistaking the change in 
entrepreneurial attitudes sweep- 
ing through Lyons. “It is a 
revolution." says M Jean Che- 
main. head of the Lyons 
development organisation. 


Aderly, speaking of the 
business-minded approach of 
university graduates. “ Young 
people have ideas and a way 

of thinking which bear no com- 
parison to those of the spoilt 
children of the 1960s." 

Previously, researchers re- 
fused commercial Jinks, fearing 
they would “ compromise them- 
selves," says Professor 
Christian Collombel, who 
chairs an organisation promot- 
ing business start-ups in the 
biotechnology and medical 
fields, and who is playing a key 
role in setting up Lyons’ new 
Gerland science park. “Now 
there has been an irreversible 
change." 

One flourishing spin-off from 
Lyons research is Saduc. This 
FFr 10ra turnover company 
manufactures cosmetic and 
medical products from collagen, 
a substance derived from animal 
skins under technology de- 
veloped at the local technical 
centre for the leather industry. 
M Michel Dubois, the director, 
has built the company slowly 
to become an important 
supDlier to the L'Oreal cosmetic 
group. He is slightly bashful 
in admitting that net profits are 
18 per cent of turnover. 

M Paul May, a former 
teacher at the National Applied 
Sciences Institute (INSA), set 

up his own company 
CN-Industrie in 1977, specialis- 
ing in software for computer- 
aided design and manufacturing 
and automated production 
systems. A new set of share- 
holders, including the Paribas 
investment bank, is about to 
inject fresh capital into the 
company. M May has his eye 
on boosting turnover to 
FFr 100m by 19S9 (from 
FFr 17m last year) and hopes 
for a share listing. 

M May, who is the managing 
board chairman of the Sudin- 
nova venture capital group- and 
is active in “ godfathering ” 
other small businesses, says: 
“Seven or eight years ago, if 
you set up your own company, 
you were just another dirty 
patron. Now, the creation of one 
more capitalist is seen as boost- 
ing jobs. If you’ve got a good 
project, there’s no trouble find- 
ing the money to back it-" 


E. German 
rights plea 
by Fabius 

By Leslie Colitt in Berlin 

THE FRENCH Prime Mini- 
ster, M Laurent Fabius, has 
called on East Germany to 
allow its citizens greater free- 
dom of movement and the 
right to live where they 
choose. 

Speaking at a banquet in 
East Berlin given by President 
Erich Honecker, he said 
France attached great import- 
ance to the observance of the 
1975 Helsinki Accords, and in 
particular to the right of all 
people to “move freely and 
reside where they wish." 

M Fabius. the highest rank- 
ing politician among the West- 
ern allies to visit East Berlin, 
was confronted at the banquet 
with what Western diplomats 
saw as an East German viola- 
tion of Berlin’s demilitarised 
status. General Heinz Hoff- 
mann. East Germany’s Defence 
Minister, appeared In gala uni- 
form, and was seated next to 
Mine Edith Cresoon, the 
French Trade Minister. 

The French Prime Minister 
and Mate Cresson had talks 
with Herr Gunter Mlttag. East 
Germany's economic chief, on 
expanding trade. The French 
sought to discover East Ger- 
many’s technology needs at a 
time wben.lt and other Conte- 
con conn tries are formulating 
tbeir five-vear plans which be- 
gin next January. 

... M Fabius also dedicated an 
auditorium in the newly estab- 
lished French cultural centre 
in East Berlin, the first of any 
Western country in East Ger- 
many. 

Interest in learning French 
has received an Impetus 
amonc East Berliners by the 
fact that Uie cultural centre 
has a library slocked with 
books otherwise unavailable 
in the East. 

Employees of East German 
state institutions have been 
warned not to use the centre's 
facilities. 


European chemicals investment 
likely to rise by 10% this year 


BY CHRISTOPHER PARKS, 

IMPROVED CONDITIONS to 
the chemicals industry encour- 
aged Western European manu- 
facturers to step up investment 
by 8 per cent last year. And 
they are expected to spend 10 
per cent more this year, accord- 
ing to Cefic, the industry’s 
European federation. 

Its animal review reports a 
good start to the year, with 
better use of capacity, and fore- 
casts a spell of more moderate 
growth in the second half. 

The extra capital spending 
this year will be committed 
mainly to rationalisation, energy 
conservation and developing 
new products and markets. An 
increasing amount of invest- 
ment is going on development 
of more specialised and highly 
valued products- 

Capital investment increased 
particularly strongly in the 
Netherlands last year, where 
it rose by 36 per cent. Spending 
in France went up by 27 per 
cent and in Britain by almost 17 
per cent. 




Wsst European 
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The industry bas benefited 
from the better general 
economic climate. For the 
second year running chemicals 
output increased last year by 
more than 5 per cent, while 
total manufacturing output 
grew by only 3 per cent It also 


enjoyed a 9 per cent increase 
in the volume of trade in its 
products. 

European chemical exports 
increased by 10 per cent and 
although imports also rose, 
there was a further Increase in 
the industry's favourable 
balance of trade. 

The federation expects an 
increase in output volume of 
around 2.5 per cent this year. 
Export volume is also expected 
to go up more modestly — by 
about 4 per cent— and imports 
by the same proportion. 

The workforce is predicted 
to remain unchanged for a 
second year and last year’s 5.7 
per cent general increase in 
prices is expected to moderate 
to about 3.5 per cent in the 
current year. 

The report says the industry 
benefited from the strength of 
the dollar last year which 
helped restrain U.S. exports and 
opened up new prospects for the 
Europeans. 


Bulgaria plans big spending rise 


BY PATRICK BLUM IN VIENNA 

BULGARIA IS planning its 
largest ever investment pro- 
gramme, aimed at giving it a 
lead role in electronics and 
other high technology inside 
Comecon and to be financed 
partly by borrowing in the West 

According to officials the pro- 
gramme is still being discussed 
but will be ready for aproval by 
the next Communist Party con- 
gress next April. 

Prof Georgi Danov, a senior 
economist with the Higher 
Institute for Marxist Economics 
In Sofia, says it will require 
investments of up to leva 50bn 
(roughly the equivalent of 
$15bn) during the next five-year 
plan For comparison this is 


more than four times the value 
of the country’s annual exports. 

Capital investment last year 
totalled more than leva 8bn of 
which about three-quarters went 
to develop industrial production 
and energy resources. The new 
programme will effectively 
channel almost all investment 
towards developing new tech- 
nologies and applying them to 
production. 

Prof Danov says it will mean 
that, in the course of the five 
years, all foreign currency 
earned by the country will be 
invested in the programme. “ It 
means a radical change of 
investment policy in this 
country. We will have to 


mobilise the whole of Bulgaria’s 
industrial potential to realise 
these investments," be says. 

In order to finance tbe pro- 
gramme without causing serious 
dislocations in the economy, 
Bulgaria will seek to raise inter- 
national credits for specific pro- 
jects, Prof Danov says. This 
in itself would represent a 
significant change of heart for 
Bulgaria which has stayed away 
from the capital markets for 
several years. 

The first sign nf a change 
came only a month ago when 
.it asked National Westminster 
Bank and the Moscow Narodny 
Bank to raise §l00m cp the 
Euromarkets on its 


EdF to start recycling surplus plutoniui 


BY DAVID MARSH IN PARIS 

ELECTRICITY de France, t he state 
utility responsible for the worms 
mod intensive nuclear power pro- 
gramme, has decided to recycle pm- 

tonhim in its network of pressu- 
rised water reactors (FffRs) to i ab- 
sorb stocks of the metal which 
would otherwise build up in coming 

^Tfce EdF derision to embark open 

plutonium recycling is a direct con- 
sequence of the worldwide nu^ar 
energy slowdown which will delay 
entry into service of commeroai 
plutonium-burning tost braver 
reactors at toast until the early 
yeare of the next century. 

The EdF move will results plu- 
tonium - formed as a by product of 
normal reactor operation, and sepa- 
rated from uranium and was® 


products at reprocessing plants - 
being added to the uranium fuel to 
900 MW N-plants from the end of 
1987 onwards. 

EdF intends to use a mixture of 
■jj percent plutonium in fuel 

assemblies containing depleted ura- 

jimw which until now has been dis- 
carded after uranium enrichment 

The aim of using mixed oxide 
(Mox) fuel is above ail to provide an 
economic use for the plutonium 
which EdF will be producing at a 
rate of about 8 tonnes a year from 
reprocessing during the 1990s at the 
La Hague complex near Cherbourg. 
The complex is run by Cogetna, the 
state nuclear fuel group. 

Use of Mox fuel in EdF’s thermal 
reactors amounts to an i mp ortant 
change of strategy dictated by the 


clouds hanging over fast breeder 
reactors. Superphenix, the world’s 
biggest commercial fast breeder, 
built by France and other European 
countries at a cost of FFr 20 bn 
(S2.1bn), is due to go on stream next 
spring after several years of delays. 

Probably no more than one or 
two commercial European breeders 
will be built before the end of the 
century - a consequence of the 
present glut of uranium as well as 
erf the costs of fast breeders, which 
EdF characterises as still being in 
the prototype stage. 

Use of Mox fuel has already been 
carried out in West German reac- 
tors for several years and several 
other European and Japanese utili- 
ties are considering such a move in 
order to use up stocks of plutonium 


from reprocessing. 

Moving to full-scale Mox use will 
necessitate hollaing up new fuel 
fabrication plants over the not tew 
years. It could also pose greater nu- 
clear proliferation risks as a result 
of more extensive movements of 
tbe metal in fabrication facfUHix 
and power stations. 

EdF, which has up .to now repro- 
cessed only about 50 to 60 tonnes of 
PWK fuel at La Hague, plana to 
step up reprocessing to -about 300 
tonnes a year in 19f®, 400 tonnes in 
1989-00 mid 800 tonnes thereafter. 
It intends to use 8 tonnes of Mov 
fuel - containing about 350 fcflo- 
grams of plutonium - in 1987, mov- 
ing to 16 tonnes in 1988, 32 fopmw 
in 1968-01 and 80 to 90 tonnes after 
1995. 


Yugoslavs 
to discuss 
debts 

with banks 

By Alekandar LeU in Bled 

YUGOSLAV AND Western 
bank negotiators are to make 
a further attempt, in New 
York next month, to agree on 
terms for rescheduling Yugo- 
slavia's $3bn commercial 
bank debt falling due 
between 1985 and 1988, 
baring failed to significantly 
narrow their differences In 
talks at tbe Yugoslav resort 
town of Bled. 

Tbe continued Impasse over 
bank debt rescheduling stems 
chiefly from Yugoslav in- 
sistence on paying less than 
the L25 per cent over tbe 
London Inter Bank: Offered 
Rate (Id bar) demanded by 
the commercial banks on 
1985-88 rescheduled debt, and 
on Yugoslavia's request to 
renegotiate lower interest 
rates on 1983 and 1984 debt 
maturities already re- 
scheduled. 

Investment 

Until final agreement is 
reached, the Yugoslavs have 
been warned that they cannot 
expect any fresh finance from 
the commercial banks. 

Following their Bled talks, 
Mr FoJvio Dobiich, a senior 
vice-president of Manufac- 
turers Hanover wbo chairs 
the commercial banks’ 
creditors’ committee, and Mr 
Cvitan Du j movie, tbe chief 
Yugoslav negotiator, are to 
see If they can make enough 
progress in New York in 
early July to warrant calling 
a full meeting of the several 
hundred banks owed money 
by Yugoslavia. 

Two such plenary meetings 
have already been held in 
recent months, and both sides 
meliev thata third fnconclu- 
believe that a third inconclu- 
sive meeting could have very 
negative results. 

The Bled talks took place 
in the context of the regular 
annual session of the U.S.- 
Yngoslav Economic Connell, 
at which the Yngoslavs were 
also warned they could lose 
UJL preferential tariff treat- 
ment unless they changed 
legislation concerning 

pharmaceuticals. 


Soviet Union sees economic threat in Stars Wars 

Moscow opts for caution 
in arms race with U.S. 


BY PATRICK COCKBURN IN MOSCOW 


IN RECENT mouths Sonet 
leaders have increasingly 
emphasised that a central aim 
of U.S. defence policy is to 
derail the Soviet Union's 
economy by forcing Moscow to 
raise its miliary spending above 
the level it can afford. 

President Ronald Reagan's 
Strategic Defence Initiative 
(SDI) has “an insidious aim, 
an attempt to foist excessive 
military epnding oi< the Soviet 
Union and the Socialist com- 
munity in order to exhaust them 
through the arms race," said a 
senior official of the Communist 
Party Central Committee lost 
month. 

The threat is real enough. 
Defence spending already 
makes up some 12 per cent of 
the Soviet gross national pro- 
duct. Western studies say the 
military spending on the Soviet 
cent of all new machinery but 
Russian spending on arms has 
risen very slowly since 1976. 

“There have been two distinct 
periods in Soviet defence 
spending since 1965." says a 
study issued late last year by 
the U.S. Central Intelligence 
Agency. “Before 1976. growth 
in total defence spending aver- 
aged about 4-5 per cent per 
year; after 1976. the rate of in- 
crease in spending dropped 
appreciably, to about 2 Der cent 
a year." the CIA concluded. 

Progress 

Despite the increase in U.S. 
defence budgets under Presi- 
dent Reagan, the CIA says that 
the Soviet Union has not fol- 
lowed Washington in upping its 
spending on arms. The mili- 
tary budgets devised at the 
height of detente have not been 
changed. 

A change now would have a 
serious impact on the plans of 
Mr Mikhail Gorbachev, tbe 
Russian leader, to reform and 
expand the economy. Both he 
and the Soviet central planners 
in Gosplan are looking for high 
rates of growth in the next five- 
year j/an (1986-90) of over 4 
per cent a year. Tbe rate of 
investment is also to be raised. 

A significant increase in the 
Soviet defence budget of arftnnd 
5 per cent would scupper such 


plans. Unlike the U.S„ Moscow 
cannot fund its military spend- 
ing through domestic or foreign 
savings but must switch re- 
sources directly from the civi- 
lian to the military side of the 
economy. 

Agriculture and energy 
already absorb some 55 per cent 
of Soviet capital investment; 
increased weapons procurement 
would also prevent any in- 
crease in the Soviet standard 


The Soviet leaders claim 
they will not be forced 
into * backbreaking 
expenditure ’ by Presi- 
dent Ronald Reagan’s 
Strategic Defence 
Initiative — to do so 
would upset their plans 
to expand and reform 
the non-military side of 
the Soviet Union’s 
economy. Anyway, for 
the moment, Russian 
scientists say that the 
Star Wars system can 
be countered easily 
enough 


of living which Mr Gorbachev 
wants to maintain. 

For the moment, senior 
Soviet scientists say that Star 
Wars can be countered easily 
enough. Dr Yevgeny Velikhov, 
a senior Soviet scientist and an 
expert on Star Wars, recently 
said that the feasibility of pro- 
ducing an anti-ballistic missile 
system was no greater now than 
it had been in 1972 when the 
ABM treaty was signed. 

Dr Velikhov said that SDI 
unrealistic to suppose that “in 
a very short period of time — 
in something like two minutes 


—this system must destroy sev- 
eral thousand missiles, launched 
both from the continents and 
submarines at unknown posi- 
tions in the ocean.” 

He went on to say that Mr 
Caspar Weinberger, the US. 

Defence Secretary, had said 
when President Reagan was 
first elected in 1980 that the 
Soviet Union would react to an 
American military build-up by 
“ reconstructing all our forces, 
and we would be compelled to 
incur backbreaking expendi- 
ture. This did nor happen." 

Dr Velkhov said that SDI 
would be no more successful 
in forcing Moscow to undertake 
“ backbreaking expenditure." 

The policy of keeping spend- 
ing on a tight rein is not likely 
to be changed by Mr Gorba- 
chev. In a major speech yester- 
day, his emphasis was on the 
wholesale reforms of the civi- 
lian economy, though he did 
say that the Soviet Union would 
not allow the military balance 
with the U.S. to be changed. 

Radicalism 

This is hardly very welcome 
to The Soviet general staff. 
Marshal Sergei Sokolov, the 
Defence Minister, has been as 
denigratory about the feasi- 
bility of Star Wars as some 
civilian scientists and commen- 
tators. The former Chief of 
Staff. Marshal Nikolai Ogarkov. 
put the emphasis on the need 
for a new generation or high 
Technology conventional wea- 
pons for the Soviet aimed 
forces. This was an area, he 
said, in which the Soviet Union 
could not afford to fall behind. 

It is not clear whether Mar- 
shall Ogarkov's dismissal last 
year was a direct consequence 
of such military radicalism, but 
in any case there is little sign 
of Moscow refurbishing or re- 
placing its military equipment. 

It knows that in any all-out 
arms race with the U.S„ the 
Soviet Union will lose and sus- 
tain serious economic damage 
into the bargain. The response 
to greater U.S. spending on con- 
ventional and nuclear weapons 
as well as Star Wars is there- 
fore likely to be cautious and 
limited. 
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OUR LAKELAND PARADISE 
AWAITS YOU 


V our own vacation land on the fabulous Lake of 
the Ozarks in Central Missouri. Right in the 
heartland of America. Away from cities, noise, pol- 
lution and the rat-race of the workaday world. We 
call it Forbes Lake of the Ozarks . . . about 12.800 
acres of scenic paradise. Not for everybody, but 
maybe for you. 

The Ozarks region, which dominates most of 
southern Missouri, has long been lost in the legends 
of the Osage Indians. Now that the magnificent 
Truman Lake has been completed, it's merely a 
matter of time before the beauty of this spectacular 
recreational area attracts vacationers and settlers 
from every comer of the continent 
If yours is a family of water-sports lovers — swim- 
ming. boating, fishing, water-skiing — it's hard to 
imagine a more perfect setting for you. Forbes Lake 
of the Ozarks is nestled at the headwaters of the big 
Lake. Here it almost kisses Truman Lake on the 
west, then winds eastward through stands of hick- 
ory and oak for over 90 miles to the bustling hub of 
the summer' resort area at Bagnell Dam. 

Forbes Inc., publishers of Forbes Magazine, 
through its subsidiary. Sangre de Cristo Ranches 
Inc., is offering the opportunity of a lifetime for you 
to acquire one or more acres of our choice Missouri 
lakeland among the breathtaking “hills *n’ hollers" 
country of the Lake of the Ozarks. 


Forbes' private park is the ideal place to build a 
second home . . . that special place where you may 
now or one day choose to retire. Here among the 
friendly, down-home folks who have made Missouri 
famous for its hospitality. These are salt-of-the-earth 
people who are pleased to welcome good neigh- 
bors to their easygoing way of life. 

There's no better time than right now to find out if 
Forbes Lake of the Ozarks is the place for you. All 
our homesites. including lake front and lake view, 
will be a minimum size of one acre — ranging to over 
three acres. Cash prices start at $6,000. * One or 
more acres of this incredibly beautiful lakeland can 
be yours for the modest payment of $60 per month, 
with easy credit terms available. 

For complete information, including pictures, 
maps and full details on our liberal money-back and 
exchange privileges, please fill in the coupon and 
mail to: Forbes Europe Inc.. P.O. Box 86, London 
SW11 3UT England 
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THE ABOLITION BILL 


Independent management consultants Coopers & Lybrand They also estimate that many of the savings that might be 
have been studying the Governments plan to abolish the GLC. made by the new administration could be made by the GLC as 

Not only is it going to cost Londoners their say in the capi- it stands anyway 
tal's government, it seems it’s also going to cost them up to So whoever stands to profit from abolishing the GLC, it 
£167 million. certainly isn’t Londoners. 

ALL FIGURES QUOTED ARE FROM AN INDEPENDENT FINANCSAL ANAIYSIS OF THE TRANSITIONAL COSTS OF ABOLISHING THE GLC, SY COOPERS & IYBRAND. ROT A COPY OF THE REPORT TELEPHONE -633 4400. GLC COU^HAU-ICNDON SE1. 





























£L>- 


Financiai Times Wednesday June 12 19S5 


BY ANTHONY ROBINSON IN JOHANNESBURG 

EIUIOR5 BY the South African - 

police and its security branch 

we re mainly responsible for VJPPOSltlOIl 

the events which led to the fatal , 

St-™" attacks ‘lack 

aSp-Bt of discipline 5 

massacre. 

This is the broad conclusion ?? HELEN SUZMAN, law 
of the Commission of XnSire ^ orfler spohemia n f or the 
set up by President P?W. Botha 

under Mr JusH^p T^nnoiri •ftrly (PFP) opposition, de- 

M to"nTOe “S 

■SCr srvssm 

of a funeral of preSous JSS 

victims, the leek of proper riot if JS KSP-m storming 
control equipment, and provoca- picture of confused lines of 
tive remarks by police towards mnumniiwiH Mi am bivalent in* 
* but originally peaceful sanctions regarding; the use 

and unarmed crowd were the of riot control equipment and 
main factors which led to the a disregard of normal stand- 
snooting against the back- ing orders by the police.” 
ground of months of violence The f act revealed by the 
JJJ®!!” 1 in tile Eastern Cape report that 35 oat of- the 47 

, people killed an ** injured 

The report largely exonerates Sere shot In the backvras 

Mr Louis lie GJ range, the Minis- “shocking” as it Indicated 

ftritrinai p 1 * 1, whose “ a total lack of control 1 and 

original report to Paruament on discipline within the police 

the day of the shooting con- force,” Mrs Suzman said. “It 

taiaed many errors which Mr is elear that the entire 

Kannemeyer put down to *“ con- structure and functioning of 

e * the police force needs argent 

spiracy by police to fabricate revision if tragic 

evidencme to prove that petrol incidents are to be avoided 

bombs were a cause of the in fghJfn 

order to open fire. _ . _ ^ 

But the report is very critical 
of Captain Andre Goosen. a SJHSLifJSiy 
local security police officer, who 2f deatfai™hrt 

misused the Internal Security Ssf^SfKJK 
Act to ban th funeral of the six JJjJL 

people in a way whch led to ^T2£Xl~ 5 

ZHXftT, amo “ E the crowd ° f sSboTShS m tff rtsht 

»F? er ?: h _ VniHinw rvf to ^crk and partake in 

Had the holding of the cultural and political activity 
funeral not unnecessarily been ^ 

prohibited on doubtful grounds a ~5' ^ * ...... 

there can be no little doubt that ®? ¥en *: 

the procession would have ™ ent s ®P t * 1 4/ ric *, „ ow ^ e 
passed the (nearby white town J PCS 

of) Uitenhage without inci- y^ api yeclafl on fo r bear - 
dent." the report says. Mr g£ 

Kannemeyer suggests that at a time of 

police review the procedure faI . 

under which such b anning appli- JL? ^ the *® UoWMS e 
cations are made. SfaSh,™, . 

m iS‘u« JU SSor‘ I G« rt lS£ 

jfiSj’ prohibition of funerals, 
stanon commande, at Uiten- # Constant review of the 

TrjniiwSL ^ tS-mSIm needs the police in terms of 

Lt.-Coi Col Frederick Pretori us, manpower, equipment and 

for not supplying the not to duMont riot 

squads with standard not con- eontroi^ efficiently but at the 
trol weapons. least danger to themselves 

*' The feet that no robber aQ d the public. 
bullets, birdshot or teargas was * A_ board. of Inquiry under' 
available is a matter of grave the Police Act “to consider 
concern. For riot control police matters relating to certain 
to be in a position where, if finiHpg g by the Commission 
they are competed to take fa respect of the South 
action, the death of rioters was African police.” 
all but inevitable is one which — 

should never have been allowed have been effective In dispers- 


MRS HELEN SUZMAN, law 
and order spokesman for the 
white Progressive Federal 
Party (PFP) opposition, de- 
scribed the Kannemeyer 
report as “a devastating 
indictment of the manner In 
which the minister and his 
senior officers are handling 
the portfolio of law and 
order,** writes our Johannes- 
burg Correspondent. 

It painted “ an alarming 
picture of confused lines of 
Himinnnirati nii, ambivalent In- 
structions regarding the use 
of riot control equipment and 
a disregard of normal stand- 
ing orders by the police.” 

The fact revealed by the 
report that 35 oat of - the 47 
people killed and injured 
were shot In the back was 
“shocking" as -it Indicated 
“a total lack of control and 
discipline within the police 
force,” Mrs Suzman said. “It 
is clear that the entire 
structure and functioning of 
the police force needs argent 
revision if similar tragic 
incidents are to be avoided 
In future.” 

In a memorandum from the 
Ministry of Law and Order 
the Government “reiterated 
its regret at the deaths ” but 
also “reaffirmed its responsi- 
bility for safeguarding with 
all means all the peoples of 
South Africa in their right 
to work and partake in 
cultural and political activity 
without fear.” 

It added that the Govern- 
ment and South Africa owe 
the police their “ gratitude 
and appreciation” for bear- 
ing the bnmt Of maintaining 
law and order at a time of 
lawlessness 

It pledged the following 
action: 

• Review of procedures relat- 
ing to applications for the 
prohibition of funerals. 

• Constant review of the 
needs of the police in terms of 
manpower, equipment and 
training to carry out riot 
control efficiently bat at the 
least danger to themselves 
and the public. 

• . A. boariL of Inquiry, under.:: 
the -Police Act “to consider 
matters relating to certain 
finding s by the Commission 
in respect of the Sooth 
African police." 


to occur.” 


ing the crowd even after it left 


Mr Kannemeyer also criticises Maduna Square (the meeting 
the actions of police officers in point in Langa) and started to 


the two oarmoured cars for move towards Uitenhage. 1 
taunting and provoking the The report refutes aHe- 
crowd to throw stones. gations made at the hearings 


On the crowd. Mr Kanne- that police had tampered with 
meyer said there was no evidence by placing stones near 


evidence of any organisation or the dead and wounded or had 
arragement to attack White shot and killed wounded 


residential areas. ** People had victims. Evidence given in this 
gathered at random in a show regard was “unsatisfactory” 
o (solidarity rod bad intended and furthermore “ there was no 
to go to the funerals in nearby reason for it and had it hap- 
Kwa no buttle.” pened it would have been cold 

Mr Kannemeyer suggested blooded murder.’* 
that “ provocative action" by At the same time, however, 
the police may have led to the the report accuses the police of 
beginning of a chant about exaggerating the arms carried 
killing whites In Uitenhage by the crowd. After the crowd 
which police evidence quoted were dispersed “the only 
as one of the reasons for open- weapons left on the scene were 
ing fire after a single warning a piece of wood, a pick handle 
shot. But M teargas may well and a length of iron.” 


Australian unions to seek 


changes in tax plans 


BY MICHAEL THOMPSON-NOEL 
THE Australian Council of 
Trade Unions (ACTU) is ex- 
pected to demand exemption 
of food and other necessities 
from the broad-based consump- 
tion tax which forms an intgeral 
part of the Hawke Govern- 
ment’s plan for sweeping 
reform of the tax system. 

Union views are bound to be 
the key factor in the tax reform 
package expected later this 
year. The tax issue is already 

shaping up as a make-or-break 

test of Mr Bob Hawke’s Labor 
Government in Canberra. 

Last week the Government 
published a White Paper pro- 
posing introduction of a con- 
sumption tax tsumlar ao 
Britain’s VAT), and reductions 
in marginal income tax rates at 
all levels. 

The package is igCJlK 
attractive but carries b g ™ 
—namely in calling for a m on 
real capital gains, * cr ®**^ 
down on fringe befits, and 
sweeping examination of tax 


IN SYDNEY 

shelters such as gold mining 
and the film industry. Gold-! 
shares have beaten a deter- 
mined retreat 

The White Paper will be the 
focal point of a “tax summit” 
in Canberra in the first week 
of July. The Government has 
said it hopes to formulate firm 
legislative proposals before the 
end of the year. 

In its submission to the tax 
summit, the AQTU is expected 
to argue that the proposed 12.5 
per cent consumption tax should 
not apply to milk, bread, school 
uniforms, books, public trans- 
port, housing materials and 
other sensitive items. 

Top union officials signaUed 
yesterday that the Prime 
Minister and his Treasurer 
(Finance Minister), Mr Paul 
Keating, must be ready to make 
concessions, or risk onion oppo- 
sition that could damage both 
men and compromise Labor's 
chances at the next election. 


Afghanistan siege lifted 

. . w.- srnmlv route for the MuJ 


THE Soviet Union has 
n* first major victory m the 
Konar^Vallrv of Afghanistan, 

MSSS 

£T S Sbin„» ™ NewW 

This foil— > 

\fchan troops 


supply route for the Mujahadin 
(rebel) forces operating from 
bases In Pakistan. A garrison 
had been besieged at Banket, 
a short distance from the 
border, by rebels for nearly a 

y ear. i 

the next objective of the 
Soviet campaign is likely to be ; 
to seal the supply route. which 

diplomats in New .Delhi feri 
could be achieved within a fort- 

night. ... 

When this happens, the 
rebels will be seriously handi- 
capped in send ing men and 
materials Into Afghanistan. • j 


* \ 


OVERSEAS NEWS 


South African police 
blamed in inquiry 
on Uitenhage deaths 

BY AkirunLIV rabi.vm. ■ ... 


Roger Matthews examines the consequences of the latest crisis facing Unifil peacekeeping forces 


UN finds persuasion a futile weapon in Lebanon 


THE SEIZURE last Friday of 
1 24 Finnish troops in south 
Lebanon is only the latest, but 
certainly one of tbe gravest, in 
a series of crises to have faced 
the United Nations Interim 
Force In Lebanon (Unifil) 
since it was first deployed in 
the spring of 1978. 

For the past seven years, the 
UN troops have attempted to 
use persuasion as their 
principal weapon in a country 
wracked by internal feuding 
and subjected to foreign 

invasion. During that period 

they have suffered at least 100 
casualties, of whom some 40 
have been killed. 

They were denied from the 
outset the opportunity to ful- 
fill their mandate, which was to 
oversee the Israeli withdrawal 
following the 1078 invasion and 
more critically to assist the 
Lebanese Government in re- 
establishing its authority over 
tbe south. 

The UN troops, to acheve that 
objective, had to be deployed 
down to the international 
border; but this was prevented 
by tbe Israeli-backed militia of 
the late Major Saad Haddad 
which sought to exercise its awn 
authority in the border area. 

At UN headquarters in New 
York there has been consider- 
able pride in the pro- 
fessionalism of the 10-nation 
Unifil force now numbering 
some 5.800 men. Although tittle 
appreciated, it is claimed that 
Unifil proved highly successful 
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Israel hopes Its new plan 
for Middle East peace talks 
will smooth out differences 
with Washington and reduce 
the risk of the U-S. getting 
closer to the Palestine 
Liberation Organisation 
(PLO), our Tel Aviv Cor- 
respondent writes. 

Officials yesterday 

acknowledged there was Uttle 
new in the five-part plan out- 
- lined by Mr Shimon Peres, 
the Prime Minister, bat said 
they hoped tt would prevent 
Israel being left oat of the 
initial phase of any new 
peace process. 

After months of Jordanian 
and Egyptian peace dip- 
lomacy, Mr Peres was 
anxious to launch an initiative 
of his own. Time was run- 


ning out for the Labour 
Party leader. Under the 
coalition agreement he most 
hand over power to Mr Yit- 
zhak Shamir, Foreign 
Minister, a right-wing hard 
liner, next year. 

In a clear “it's now or 
never” message to Jordan's 
King Hussein, Mr Peres 
urged that Israel. Jordan, 
Palestinians and tbe UJS. 
begin direct talks within 
three months. 

‘ It became clear to the 
Prime Minister that when the 
topic is peace, one should be 
talking about an Israeli 
initiative and we should not 
just say no to Hussein on the 
points where we disagree," 
said Mr Uri Saris Peres* 
spokesman. 


Israel has beeo particularly 
concerned by Washington’s 
wish to bold a preliminary 
meeting with a joint 
Palestinian -Jordanian delega- 
tion. It feats this could lead 
to de facto American recogni- 
tion of the PLO and U.S. 
pressure to take unpalatable 
decisions. 

Mr Peres has absorbed this 
into phase one of his plan 
which calls for establishment 
of a narrow Jordan! an- 
Palestinian and Israeli team 
to prepare a conference 
between the three groups 

The Israelis however have 
so far offered no compromises 
on the key question of which 
Palestinians they would be 
prepared to meet. The Peres 
plan simply says Palestinian 


representatives should be 
"authentic” residents of the 

Israeli-occupied West kanfc 
and Gaza strip. 


• Mr Pere’s statement 
received a cool reaction from 
the Arab world, reports AP 
from Cairo. The Jordanian 
Government withheld com- 
ment, but the Government- 

owned Press said the pro- 
posals were “ a counter-attack 
on peace ” and made “ tbe 
present position more compli- 
cated without bringing peace 
closer.” Palestine Liberation 
Organisation officials accused 
Mr Peres of “ refusing all 
ways of a solo lion for 
peace ” by excluding the 
PLO. St aie-co at rolled news- 
papers in Egypt avoided 
editorial comment. 


in the period from 1978 to June 
1982 in maintaining some 
stability in the area and in pre- 
venting Palestinian and left- 
wing Moslem factions from 
passing through their lines in 
order to attack Israel. 

This view was never fully 
shared in Israel, where Unifil 
was regularly criticised for 
failing to prevent guerrilla 
attacks and on occasion for 
allegedly assisting Israel's 
enemies. 

On June 6, 1982, the ambitions 
of Mr Menahem Begin, then 
Israel’s Prime Minister and Mr 
Ariel Sharon, the Defence 


Minister, served to make Unifil's 
role temporarily irrelevant 
Israeli troops swept through 
Unifil positions without hind- 
rance as they embarked on their 
ambitious plan to rid Lebanon 
of an armed Palesine Liberation 
Organisation (PLO) presence 
and reconstruct the country 
politically under the leadership 
of President-elect Bashir 
Gemayel. 

It was not until political 
failures and unacceptabiy-high 
military losses forced Israel into 
a phased withdrawal from 
Lebanon that Unifil’s contribu- 
tion was again discussed; 


although in the interim the 
Lebanese Government has 
always sought and won the six- 
monthly renewal of tbe Unifil 
mandate. 

The situation Unifil faces 
today parallels that of 1978. 
Once again Israel has officially 
withdrawn from Lebanon and 
again it has left behind advisers 
and intelligence officers to assist 
a militia of its own creation, 
the South Lebanon Army, to 
police a 7-12 mile zone. 

So Unifil is once more 
frustrated from extending its 
mandate down to the border; 
but this time, instead of Pales- 


tinian guerrillas, it is the Shi’Ite 
militia Amal which is seeking 
to attack the Israeli-backed 
miiilia. 


It was the inevitable hostility 
between the SLA and Amal 
wbich sparked off the present 
crisis. Shi’ite gunmen succeeded 
in capturing 11 SLA men. Amal 
says they defected: the SLA 
insists they were captured with 
Unifil connivance. In retaliation, 
the SLA seized 24 Finns, three 
of whom were subsequently 
released. 


Intensive top-level contacts 
between Israel and contributing 


governments to Unifil have so 
far failed to secure the release 
of the Finns, although the SLA 
has withdrawn its threat to kill 
the hostages. Israel claims that, 
despite financing and equipping 
the SLA. it has limited authority 
over its actions. 

However, there is little doubt 
that Israel would prefer Unifil 
to withdraw so that it can 
pursue without any external in- 
volvement its aim of imposing 

an agreement with Amal. The 
armed Shi'ites in the south have 
been left in no doubt that if 

they wish to avoid further puni- 
tive treatment tbey will neither 
attack Israeli territory nor 
permit any other force to do so. 

Amal appears equally deter- 
mined that it will rid the south 
of all Israelis and any local 
militia which acts in co-ope ra- 
tion with them. 

Unifil continues to be caught 
between these opposing forces 
and, as ever in UN peace-keep- 
ing operations, the effectiveness 
with which it can exercise its 
role must ultimately depend on 
whether those forces genuinely 
desire a peace to be maintained. 

Wheiber those nations which 
contribute to Unifil think it is 
still worth trying in southern 
Lebanon will be known officially 
in October, when its mandate 
is due to be renewed. The 
manner in which the present 
crisis is resolved is obviously 
going to be crucial to the future 
of a UN presence in that 
country. 
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It’s very simple with BP help- 
ing you put the brakes on. 

We’ve devised a system ^ 
called Supercharge, afuel charge 
card that gives you more control 
because it handles all your fleet 
administration for you. 

Cutting down on paperwork, 
manhours and aggravation. 

Cutting out wasted time and 
money, which makes running a 
fleet more cost effective. 

This is how it works. 

If your fleet drivers use BP 
Supercharge cards, we'll invoice 
your company every week. 

We can tell you what was 
bought where, when, how much 
was bought, at what pump price, 
and the VAT invoice can be as 
detailed as you like. 

We can even give you the 
information in totals for yourfleet 
or break it down into regions, cost 
centres or individually for each 
and every cardholder. 

In fact with Supercharge we 
will be as flexible as you want us 
to be. And we do the work. 


oyou can keep 
your eye on fuel and oil 
¥ expenditure for the whole 
company, or just one individual,in 
a more detailed, simplerway than 
before, using fewer people. 

You will also be able to do 
away with cash advances -and 
replace them with a system that 
allows you up to 21 days credit 
The implications for your 
cash flow are obvious. 

One final thing:the BP card 
is accepted in every motorway 
site in the country and twice as 
many roadside stations as any 
other fuel charge card. 

For more information, call us 
on Freefone Supercharge, orfill in 
the coupon. 
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WORLD TRADE NEWS 


Western investment 
sought for Czech 
consumer electronics 

BY DAVID BUCHAN, EA£TT EUROPE CORRESPONDENT 

CZECHOSLOVAKIA IS nicking even “in'* consumer "electron Ips. 
a limited exception to its Iprvft JBut. hc.salcLJ'w?_do noi exclude, 
time ban on direct Western the oossibilitv of discussing the 
investment in its industry in establishment of . joint ven- 
soliciting Western interest in tures." 


setting 


Laying out the broad con- 


electronics joint venture, a diTions, he said a foreign' com- 
Czechoslovak minister revealed- panv e«uld hold uiv-to 49 p**r 


in London yesterday. 


cent of the joint venture's 


Czechoslovakia would thus be equity, could - contribute its 
putting itself in a •'■middle share in machinery and teehni- 
posttion in Comecoo. between cal knowhow as well as . cash, 
Hungary, Poland. Romania and would be able lo repatriate 

and Bulgaria which permit its pro rota share of profits, 
a range of Western investment. Any joint venture would be 
and the Soviet Union and East «et under Czechoslovak law and 
Germany which do not ,pqnptt i ..be able. to trades broad on .its 
any. . r ' « i . -piril account, be. said, in' -the 

Addressing UK businessmen- event of -liquidation. a-‘‘liquida.-. 
at a “ Czechoslovak Business tion commission” would assess 
Week” being held in London the value of the foreign com- 
and Manchester this week. Mr cany's stake and return it. The 
Karol Horvath, deputy minister' deputy rilipjsrer said; no; new 
of the Electrotechnical Ministry, --legislation- would be required 
cited examples of consumer pro* to allow joint ventures, because 
ducts that Prague . . .was. . there, was .nothing on the 
interested in such as televisions... statute ' boqV .tbd.t formally 
com pact disc players, video* banned foreign investment. 


recorders' andlabips. 


After' a f furry of Western in- 


He gave two main reasons terest in the early 1980s in 
why the Prague Government setting up joint ventures in two 
had chosen this sector in which of the East European countries 
to relax its inhibitions about which permit majority foreign 
Western investment. First, con- ownership. Bulgaria and Hun- 
sumcr electronics were largely gary. Western enthusiasm for 
"unaffected uV Western ejfptfff “ThW typff'Tif trivesrarenr trasr 
controls. Second, consumer generally declined. There 


electronics 


have been few recent additions 


relatively unimportant sector to the half dozen Western joint 
in the Czech market, so that iE ventures which Bulgaria has. or 
a joint venture somewhow went to the 40-odd joint ventures 
wrong, the damage to the that Hungary has. 
economy would be less than if. Private. Western-owned coin- 
say. telecommunications or large panies firms, known as Polonia 
computers were involved. enterprises, have recently pro- 

Mr Harvath implied that his liferated in Poland, but are very 
country was still primarily in- small scale, while in depressed 
teres ted in industrial ' co- Romania, there has been net 
operation, presumably manufac- Western disinvestment since the 
ture under Western licence, 1970s. 


Abe in E. German talks 

BY LESLIE COLITT IN BERLIN 

JAPAN'S Foreign Minister. Mr even worse in 1983. when Japan 
Shintaro Abe. is expected to exported $325m and East Ger- 
hear a familiar complaint today many sold only $'Jm. 
in talks with East German Japanese diplomats said East 
Officials on the heavy imbalance German officials would raise the 
in trade between the two trade problem, 
countries. Mr Abe arrived from .... 

Poland, on the first visit to They explained that because 
East Germany by a Japanese East Germany demands counter 
Foreign Minister since diplo- purchases for a considerable 
matic relations were established portion of its imports from 
in 1973. Japan. Japanese trading bouses 

While Japan sold S153n were resiling East German 
f£!22m) in products to East goods to third countries. Thus 
Germany last year. >* lM>u«hi these products were not 
only 942m worth of East Ger- recorded os Japanese imports 
man goods. The imbalance was from East Germany. 


Reform v;;'- • 
plan for 

ECGB to be 
unveiled 

By Christian Tyler, Trade Editor 

PROPOSALS for a manage- 
ment shake-apv. <rf;IBrita«x'$*. : 

■ financially- * troubled- - -export - 
insurance agency, the Export ■ 

' Credits Guarantee Depart- 

■ mctiti ace due to be published - 
today! 

The recommendations M 
an ' internal ' 'review team. . 
helped by outside manage- 
ment consultants, have been 
kept a close secret. .But the 
City expects ST least Tour 
suggestions to emerge: 
higher salaries for top ECGD 
managers, freeing them from 
civil service pay scales; a 
hoard • of directors instead -of. J 

- - ftk*' - present advisory . -Codi-- 

; 'mittee; separate underwrittng- 
| .-of - commercial- and political 
i risk: and ddvolxement .of 
[ some regional work -Into the 
hands of --private - -insurance 

■ bro ke r s. “ — • 

The review was set up after 

- - ministers bad rejected ...the - 

central, .conclusion oLa-««f.. 
mittee of outsiders appointed 
by them. 

This committee, under Lord 
Matthews, said the ECGD 
should be converted from a 
government department into a 
public corporation in order to 
make it more responsible to 
' "its market" anymore fSifttK 1 " 

in its operation. 

It is widely believed that 
the new Inquiry has tried to 
remedy these alleged defects 
by less drastic means. Any 
serious reform of the depart- 
ment will need ministrlal 
approval. 

Finns in China deal 

rVO-Coosnltlng, a subsidiary 
of Finland's State - owned 
power company IVO will sell 
district heating know-how to 
China. The company is work- 
ing a heating plan lor a town. 
of 700.000 people In the - 
northern part of China. Olli 
Virtanen reports from Hel- 
sinki. When the project is 
completed Finns expect to get 
involved fn a number of Simi- 
lar projectes around China. 
IVO-Consutting won the deal 
after three years of negotia- 
tions. competing against 
Danish and Swedish com- 
panies. 

Korea-U.S. venture 

KIA Industrial of South Korea 
has established a joint venture 
with TRW of the U.S. to pro- 
duce car parts, a KIA official 
said yesterday, AP-DJ reports 
from Seoul. 


Chris Sherweli, recently in Jakarta, examines the latest controversial reform 

Indonesia cleans up its ports and Customs 


MANY A lurid story has -been has been -to ensure prompt 
told of corruption in Indonesia's clearance through Indonesia's 
ports and Customs, of officials Priris. - ' 

si- all levels delaying clearance - SGS has .a. three-year cont rac t 
of goods, squeezing importers through a local surveying firm, 
and exporters at scores of docu- FT Sucofindo. and has managed 
mentation stages and earning. nr set ■ J a karta_ operation 

fortunes to pay for smart- cars Trom scratch in only. two- Weeks, 
and overseas trips. * Its -elegant and . im^manve 

‘As of last month, however, all scheme cuts import god export 
-that is supposed to end. In the procedures to . a .min mom 
space of a few April days, the ^ U5 t h t ^J rn, 0 { ,as 1 a o ££*““ 
•Government issued an array of ? taS . abroad of 13,800, at 
33 decrees completely reforming hundreds of cities in - 140 
r the ports and virtually ending . ,«“f r 5 n1, countnes. 

■ . m ■ 1 Itiflav v nit p oh n rt l n un 


the need for Customs staff by 


- . Under -the scheme,- an 
Indonesian buyer, making pay- 


-imposing a radical new system. °“- v ", 

- The move followed the sacking tnent hj letter of credit (l/c> 
earlier this year of the Customs must advise SGS^of the -l-'al « 
chief, and is aimed at combating !*s Indonesia CPordina ting .office 
the costs, in efficiency and 'com- *** the country of. the selle.r. 

petitiveness. of the old o mipt 2* JHSff 

wavs. Just as Important it is" h*s bank and tht sellers bank. 
E>£srt of an ambitious programme- SoS will then physically inspect 
Lofl deregulation and reform tlie P 00 ,*! 5 t0 ensure that they 

which has already embraced in- r lmIF fi rid^can' 

i-Ddmont nrrtcpdiircK thp hank. ar ® .torreetiy classified and .con- 


vestment procedures, the bank- 2^ 
sector and tax system. , 

The ports and Customs are 
^4ho latest target of the reformist e JjS' 



-form to the description on the 
•invoice. 

More importantly, however. 


misUuRht. President SulUrto! 
without any forewarning, issued * 0B 
Ht presidential instruction on .-agreed between buyer and seller 

April 4 which even the normally- j* 

cautious Wbrtti “Bank 'described export price pre- 

as -bold, far-reaching and »'»nrag & the tune the deal was 
sweeping,” This was followed , , - . 

by a full set of implementing, . . H- t* In -order. SGS will 
regulations from Indonesia's, sl l .*. c L e ??' B . ot 
economics ministers, led by Dr! wiown in Indonesia as an LKP. 
AJi Wardhana. I This-->s MuiQtf.fo -the Sellers 

‘ T he “ new 1 C ns t c ftns Ye g n lii tion^— bank. ■which needs the-LKF-and 
took effect on May 1. The most a bill of lading for the seller to 
significant and controversial of to receive payment. It then 
them appointed Soci£i£ sends the LKP to the importer s 
General do Surveillance (SGS), bank, which collects his taxes 
a private Geneva-based firm, to and duties, as assessed by him 
inspect and certify imports in from SGS's reported findings, 
their country of origin and The importer then uses the bank 
exports at their port of destina- receipt to collect his goods at 
tion. Half the 13.000 Customs port without any Customs inter- 
staff have since been given paid vention. 
leave, and the immediate effect Where SGS finds a dxscrep- 

Gulf Air cuts fares to 
combat rival from Dubai 

GULF AIR. the national carrier to dissuade Dubai from proceed- 
for Bahrain. Qatar. Oman and ing with its plan, even offering 
the United Arab Emirates has Dubai a one-fifth share in Gulf 
madp fare cuts of up to 25 per Air. 

cent on routes between member As the chief representative of 
countries. Angela Dixon reports lata in the region. Gulf Air has 
from Abu Dhabi. This follows been able to set fare prices and 
a decision by Dubai to form a determine routes in the member 
new airline. countries. Travellers going 

Dubai's new airline. Emirates 

Airlines Company, which is JjS!5 r a 5S JuJim Tales have 
expected to start operations in ! 

October, will serve destinations J**" ■ a 5°S^i e *if th 

in the region, on routes now world ,a lerms of unit cost - 
served exclusively bv Gulf Air. Competition on its home . 

Gulf Air. in which the govern- routes is particularly unwelcome 
ments of the four Gulf coun- for Gulf Air at a time when 
tries each have a 25 per cent competition on international 
share, made strenuous efforts routes from the area is fierce. 


Dr Wardhana: tyll set of 
regulations 

ancy,’ for example over price or 
classification." the seller will still 
receive payment according to 
tlu* original -agreement. The 
Indonesian importer, however, 
will always -have to pay duty on 
the full value assessed by SGS. 
and higher, duties where goods 
are wrongly classified to incur 
lower ones.;' . ...... 

Apart from increasing effi- 
ciency, one major' effect of the 
system Is to expose and remedy 
under -invoicing, a persistent 
malady in Indonesian trade and 
one helped by the absence of 
foreign exchange controls. If 
the importer disagrees with 
SGS's findings, he can appeal, 
but without an LKP he receives 
nothing. 

Certain categories of goods, 
such as banned items. diplo- 

UK delegation 
visits S. Korea 

A DELEGATION of British 
Industrialists, headed by Mr 
Geoffrey Pattie, UK Minister of 
State for Industry and Informa- 
tion Technology, has arrived in 
Seoul to promote the develop- 
ment of markets for British 
high technology products. 
Steven B. Butler reports from 
SeouL 

British embassy officials say 
the delegation could play a : 
key role in introducing South 
Korean companies and govern- ! 
mem officials to the strengths of j 
British industry. 

The visit is also seen as part ' 
of a process to rectify the trade { 
imbalance that runs heavily in j 
South Korea's favour. 


matic goods, weapons for the 
armed forces and exhibition 
equipment, are exempt from the 
new scheme and subject to 
Customs clearance in the usual 
fashion. So are goods below 
S5.000 (£3.940) in value, unless 
importers choose otherwise. 
They are already taking 
advantage of the new scheme 
to clear their goods more 
speedily. 

Regarding Indonesian exports, 
the reforms mean that goods 
are no longer subject to regular 
Customs inspection in Indo- 
nesia. Where an exporter needs 
documentation in order to claim 
back subsidies or levies on his 
imported raw materials, SGS 
will inspect the export items at 
the port of destination. 

Many Indonesian goods with 
no import content qualify for 
this so-called ” drawback.” but 
this is expected to change 
following Indonesia's signing of 
the Gaft code on export sub- 
sidies and countervailing duties 
earlier this year. The U.S. in 
particular bad complained about 
the bidden subsidies, offered 
under the old scheme. 

All these import and export 
reforms, which eliminate the 
scores of signatures needed on 
trade documents, have been 
accompanied by equally radical 
changes at the ports, hitherto 
among the most expensive in 
the region. 

Hie port changes simplify 
the complex web of charges for 
piloting, mooring, stowing and 
harbour-master fees, and reduce 
loading and storage charges. 
Special firms .are also being 
established to improve cargo- 
handling, and cut stevedoring 
fees. 

On top of this, the govern- 

International 
set for rapid 

THE international coal trade is 
expected to expand to more 
than 600m tonnes a year by 
the year 2000, a 156 per cent 
increase over the 1983 level, 
despite reduction of earlier 
forecasts, Maurice Saraaelson 
reports. 

The increase will be 
facilitated by the lack of any 
constraints in the transport 
systems of major importing 
and exporting countries and by 
the surplus tonnage in coal 
carrying vessels, currently put 
at 23 per cent, ;■ * . * * 

This is the conclusion of a 
report* by the Paris-based 


ment has abolished the special 
certificate required by foreign 
ships to call at Indonesian ports, 
and ended the need for inter- 
island ships to carry various 
forms of documentation. Ir has 
appointed new. more powerful 
port administrators, to improve 
services and ordered the mili- 
tary to enforce the regulations. 

Inevitably however, most 
attention has focused on the 
new import arrangements, and 
SGS officials have been address- 
ing groups of local and foreign 
businessmen, traders and diplo- 
mats to explain how it all works. 
It is still too early to judge 
how successful the moves have 
been, and some importers say 
they want to test the system, 
and SGS: 

It is also not certain what the 
likely implications will be for 
neighbouring Singapore, one of 
the world’s busiest ports, 
through which many goods 
bound for Indonesia pass. The 
Singapore Government never 
divulges its Indonesian trade 
figures, partly because of the 
volume of smuggled goods in- 
volved but also because goods 
can change hands and classifica- 
tion, and price while waiting in 
Singapore and on their way to 
Indonesia. " This latter trad** 
will now be subject to SGS 
scrutiny. 

SGS's 4 comprehensive import 
supervision scheme" has been 
used by 18 olher governments 
before now including Zaire. 
Nigeria. Mexico and Angola, but 
Indonesia’s resort to foreign 
assistance is clearly embarras- 
sing. Its military-dominated 
government has had to acknow- 
ledge that its own Customs, run 
by figures seconded from the 
military, h as failed the country. 

coal trade 
expansion 

International Energy Agency 
(IEA) into the infrastructure 
required for moving coal 
between various parts of the 
world. . - C 

In 1983. 260m tonnes of coal 
were traded world-wide. 5 per 
cent less than the record 273m 
tonnes iq 1982. Current IEA 
forecasts are for 405m tonnes 
in 1990 and-630m by the year 
2000, representing 56 per cent 
and 156 per cent rises 
respectively over 1983. _ .. 

* Storing „ Cool, Internationa 

Energy Agency. Z Rue Andre 

Patent 75775 Paris Cede* 16, 

France: ' 


V 






Id ] 





>c 





u J 

tn) 

X- -< 




-1 . 








PLANNED EFFICIENCY AND ECONOMY IN THE USE OF ELECTRICITY 


Laskys opt for energy- 
efficient comfort. 


With iirsl-iuind knowledge of llw* 
ud van tours nl hr.it pumps fur rnvirun- 


fLTVunduimpulrrslorrinGimbridpp. 
Laskys. a louder in the highly 


■ X J ; d. u avinavi ill Kill J | |l b 

nirnl.ll i unlrui. based on previous cumpetilive fie Id of retailing, wan led tu 


installations in several of their other 
si ores, il w as hardly surprising Laskys 
t hoM-tiiissysIem furfheirnew retail hi- 


crealr*. Ilu* right environment in which 
their custumers t.nn make their selec- 
tions. They nredod an efficient heating. 



cooling and ventilation system that 
would keep staff and customers 
comfortable all year round 

The new slnrc. in the modern 
(Iraftun Centre Shopping Mull, has a 
floor urea of 2IW square metres. Cuuling 
was needed lo t ope with the heat gains 
generated in u busy, modern store with 
clemonsir.il ion equipment operating all 
day. At l he same time, there hurl In be a 
low-cost way of heating Hie premises in 
winter. Because of the nature of the 
business, whatever system whs chosen 
also had lu lie relatively quiel. 

After talking with the local Elec- 
tricity Board. L-iskvs tound that they 
could meet their healing and milling 
requirunmnls with a single packaged 
air-to-air heal pump. 

Rooftop Unit 

Thuheat pump is located on t he roof 
and conditioned air is ducted Irum ii 
ihruuuhu servii e i oid lu thes.ilesan’iis. 
'filesystem iscnnlrolledhy a time i Km k 
and outside thermostat. For maximum 
eihcioncy. the ventilation system 
normally roc in ufulcs HO - of tin* air in 
the building, with 2ir-}>eing cunstuntiv 
n -placed by fresh air. 

For further information, tick box number l. 


Perton Middle School. A lesson in hot water economy. 


One of the first lessons learnt at 
Perton Middle St hook Staffordshire, 
was that eleclricitv run save you 
mom-v. particularly where water 
healing is concerned. 

When Slulfnrdshiro County 
Cuum il made a cost in use analysis tu 
see which alternative offered liio 
lowest running costs for the substantial 
quantities of hoi water the new school 
wuuld need, tile clear choice was 
elcclricwulerheulingutlhepoinlut use. 

Planned for over 400 pupils and 
staff, and with a floor area of 2.2 ~>0 
square metres. Perton Sc haul needed a 
safe, reliable hoi water supply Ihruuuh- 
out the building - in woslm mins, 
domestic science, handicraft, medical 
and slaff rooms, kitchen and showers. 
Some areas, such as kitchen and 
showers, ncwckfd -lots otwalor.uri I wrs 
just 1 he occasional basinful. 


Eleven Ihermostaliculiy controlled 
electric water beaters were installed at 
the school, varying in capacity from IO 
lo 1 75U litres tu meet individual location 
demands. By positioning these at the 
point of use. long heat -wasting pipe 
runs were avoided. All the heaters were 
factory insulated lo minimise heat 
losses. Spray taps were fitted in child- 
ren's toilets as another means of 
reducing the amount of water used and 
keeping down costs. 

Low-cost 

night tariffs 

Most of the water heaters are of a 
type which enables full advantage lobe 
taken of low-cost night tariffs. With 
electric heating and water heating, in 
one year'soperatiansa'Jaaf oll the elec- 
tricity consumed was at the cheaper 


night rate. 

Mr Norman IVrsion. Chief Building 
Services Engineer in the Cniiniv 
Architect's Department, and with 
experience ui some lUfl schools with 
similar wj i ler heat ing insla Hat iuns.su id: 
“With ecunumk al i apilal. mainlen- 
smec and opemting costs, electric 
systems an? really an attractive pm- 
posilajn. (.’onsiderable savings are jh.is- 
sibli! if water heatersiiro put just w here 
hut water is needed. Since the sysloin 
is entirely automatic, operating’ costs 
are further reduced and mainlenarno 
is minimised". 

Perton St.lionl is alsij used exten- 
sively iur evening community dtlivities. 
I Ipudmaster. Mr OE tones cciminenleii: 
“The operation of the water heating 
sy stem has proved entirely salisfaclury 
for children anHailuItsal'iket' . 

For further infonnation. tick box number Z. 


Over 2,000 hot meals a day are just 
what the doctor ordered. 




Electric cook-chill means hotter, more enjoyable meals for patients. 

Feeding some 70U patients and staff makes use of fewer items of 


reeaingsonie /U(J patients and statl 
al the London Hospital at Whitechapel 
used lo present a major hcadadie for 
district manager Peter Kerry. 

Tin 1 old bulk-heated food trolley 
s\-sli-m mtvinl that food wasolten cold bv 
Ihe time il reached the wards. 20".» was 
wasled. then* was no portion control 
and no choice of menu tor the patients. 

After examining all ihe options. 
IHfler Kerry’ decided that Ihe couk-chill 
system was the cleanest, most con- 
venient and mosl efficient system for 
his needs. 

Cuuk-chill is based on Ihe normal 
preparation and cooking of food, 
iullowvd by rapid chilling and storage. 
Al meal times the food is simply 
retrieved irom storage and re- 
generated [ reheated J immediately. 

Al the London Hospital, the three 
.old kilchens were made intoonecentral 
production kitchen. Food productioriis 
now a streamlined operation that 


makes use of fewer items of equipment, 
more intensively and efficient Iv. 

Next to Ihe production kitchen is a 
new development in cook-chill - a 
toad handling area which is environ- 
mentally controlled at 10 G Here bulk 


food from storage is divided into ward 
requirements: ' 

The. pptients'metris nre. regenerated 
at the wards ip spt^iul. high efficiency, 
-eledric radiant ovens. Ench can deal 
willi 15-30 meals every 30minuti»s: - ■ 
Staff food is regpnemled next lo the 
slalT- dinfrig room and' passed "straight 
through to the server]:, piping bul. 

Peter Kerrj" finds that his staff are 
employed more; efficiently, and Hu* 
coqk-chm system evens out the peak. 
and slack puriodstif traditional klh:hon : 
. tipereUons. The kitchen equipment Is 
used to ifcaxiimbn vlfuAcnrv. loci, as 
pnaluctron van Ije scheduled over the 
lull working day. 

QueHly unu portion ami ml are.' 
simplified. A vriderraageof dushe»jcnn 
bi • produced arid, stored than Is normal- 
ly possible In large tauiU' bjwruirtms ' 
using bul k-heu|iKifo(xl troHoysyslems.. 

Coukrt:hUl systems can bi* ndaphd 
“to. a wide variety of comnien ial arid 
institutional sfiunbuns’ everything 
from using spare kitchen cajiacity in ii 
small-sized opbmtitin lo providing 
industrial staff cqierihgdn a Jurg“ siw U*. 

At ChoUmdUd rinspftaL couk-cluf I ' 
has proved toV* so succ^*ssTuJ lluit it Ls 
being, extended to supply high tiualffy 
meals to uiher hospitals iu the district' 
For farther information, tick box Rumber 3. 


I ’lease send me copies of lcafletslinformaUon on the folio wing topics. ‘ "► 

I’lense tick os appropriate; --^ ■' .- ' 

□ l. Heat Pumps □» .Water Healing I l a. Cook-chill Catering 

Name , _ • _ / _* L . 

Position j - ‘ ' - - 

Company /Address. 1 ' . ' - '' _ ••• '■ -~ . 

— PfjgQwlr. • . " 

Please send the coupon toi Eaectricity Publkaitions. PO OX.2. C^ilral Way. 
Feltham. Middlesex T\V140TG. • '. . ■ 




ThrHn InrUjr C.'aam d. hnukind(Raj Wufn - 
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AMERICAN NEWS 


Reagan’s ‘last warning’ on Salt violations 


BY REGINALD DALE, US. EDITOR IN WASHINGTON 


PRESIDENT Ronald Reagan's 
renewed but qualified commit- 
ment to the Salt 2 treaty was 
intended as a “last warning" 
to the Soviet Union to cease 
violating arms control agree- 
ments or face an accelerated 
U.S. strategic build-up. Mr 
Kenneth Adelman. the Director 
of the U.S. Arms Control and 
Disarmament Agency, said in 
Washington yesterday. 

He stressed, however, that the 
U.S. would continue to stay at 
the Geneva arms negotiating 
table, regardless of whether or 
not Moscow met its treaty 
obligations. Continuing Soviet 
non-compliance with Salt, and 
failure to correct past viola- 
tions. would be met with M pro- 
portionate " U.S, military 
responses, rather than a U.S. 
walk-out from Geneva, he said. 


Mr Adelman's remarks came 
as conservatives, who were at 
first appalled by Mr Reagan's 
provisional decision to comply 
with treaty limits, were begin- 
ning to find some com f on in 
the carefully drafted announce- 
ment that he announced on 
Monday afternoon. 

By yesterday it was becoming 
clearer that Mr Reagan had 
done little more than postpone 
a final decision for perhaps a 
few months, and put himself in 
a position in which he could 
well find himself obliged to 
break treaty limits if Soviet 
violations continue. 

Mr Caspar Weinberger, the 
Defence Secretary, who had led 
the conservative attempt to 
persuade Mr Reagan to aban- 
don the treaty after it expires 


.at the end of the year, issued 
a public statement of support of 
the decision. “What the Presi- 
dent is really saying is that the 
Soviets have until the end of 
the year to deal with our com- 
pliance concerns and deal 
seriously in Geneva." said a 
senior Pentagon official. 

Pew experts in Washington 
believe that Moscow will come 
anywhere near meeting Mr 
Reagan's demands for treaty 
compliance. 

In the expected absence of 
any such move by Moscow, the 
Pentagon and its conservative 

allies will be in a strong posi- 
tion to insist that Mr Reagan 
carry out his threats to augment 
the U.S. build-op 

This could take the form of 
building more than the 


scheduled 


strategic 


bombers or patting the eighth 
Trident submarine. - the USS 
Nevada, to sea next year with- 
out dismantling, -an older 
Poseidon. That would -be a 
clear breach of treaty limits. . 

Regardless of' bow Moscow 
reacts, the U.S. will in any case 
now regard its planned new 
mobile, single-warhead missile, 
the Midgetman, as totally 
exempt from treaty restraints, 
Mr Adelman said. 

Mr Adelman admitted that the 
Administration might have a 
problem persuading Congress to 
approve funds for an accelerated 
build-up. but he said he detected 
a “ sea change ” in-congressional 
attitudes to Soviet violations and 
that Moscow must be penalised 
for “ cheating.** 


Nicaragua ‘given $402m aid pledges 9 


BY TIM COONE IN MANAGUA 

NICARAGUA has received substan- 
tial finance aid commitments total- 
ling S402m from Western and East- 
ern Europe as a result of the recent 
visits of President D anie l Ortega 
and Vice-President Dr Sergio 
Ramirez. 

Dr Ramirez, on bis return to Ni- 
caragua this week,' said: *We are 
very satisfied with the results, 11 be 
pointed out that $202m had been 
provided by the “USSR, the social- 
ist community *nri Yugoslavia" and 
$200m from Western Europe, which 


he said, reflected ‘Nicaragua’s poli- 
cy of imp-alignment-" 

The President said not all the aid 
was for 1985; some was due for dis- 
persal ip 1986. A further part is to 
be dispersed over a longer period 
for big investment projects such as 
a geothermal energy plant, being fi- 
nanced by Italy, and a vegetable oil 
extraction plant to be financed by 
the Netherlands. 

Dr Ramirez said: The aid is not 
going to resolve all our problems, 
but will go a long way to resolving a 


substantial part of them.” He said 
the US. trade embargo bad created 
dif fi cu lt ies for Nicaragua, but that 
they could be overcome, especially 
with the support obtained is Eu- 
rope. 

Nicaragua still faces a potential 
balance of payments deficit of 
$500m in 1985 because of poor cof- 
fee and cotton harvets last season. 
H sufficient finance is not forthcom- 
ing, there are again likely to be crit- 
ical shortages of raw materials that 

m i g ht tha SCASOO’s 


pi nAWinn of (XlflOCi Mill fi U l flll. 

winch together produce around 09 
per cent of Nfearegaafe export earn- 
ings. 

Meanwhile, Nicaragua is continu- 
ing to face Aypinmatv- problems 
with Costa Rica after an attack on 
its embassy in San Josh by a right- 
wing mob on Monday. Nicaragua 
warned Costa Rica several days be- 
fore tbe attack that it was expecting 

such an incident and requested ade- 
quate protection for the embassy. 
Tbe request ms tamed down. 




1NTERMEX GROUP 


extract from consolidated accounts 

(MILLION U.S. DOLLARS) 

At 31 March 1983 * im 


Total Capital Funds 76-3 85.2 93-5 


Shareholders Equity 61.1 ‘ 


Loan Portfolio 896 


Money at Call & Deposits with Banks 48 74 1®7 


Total Assets 970 935 957 


After Tax Profit 83* 9.1 8-3 


£1$ 1.48 1.44 134 



Trade Finance Loan Swaps 


Development of trade and investment projects 


SharetafciMs 

BmcoNacional da Mexico Bank of America NT&SA Banco Naoonal daCOtiwfeoExniiarSA. 

NacaonatFimaenSJA Deutsche Bank AG Union Bank of Swritzeriand lhoOfcMthi ILr-wo Ssnfc l. , i»«ttd 


trade 

'Mansion 


THE FINANCIAL TIMES 

invite you to accept a 

NO-RISK TRIAL 

of toe world's premier advisory service in an fields of 
international finance, foreign exchange, country risk, foreign 
regulations and laws. . . 


Ba^woefe^Jssue- mailed air evaiyPnday 
from New York (handrdeHveiy la a growing list of 

majnnnltifln wiD nlfhgriilfl ^-'hrlrigHynn inglrifl 
IrrfhnrruMnn ffatlra n ari fr erm Bifliari QpW O p M flnonnial 

centres by an exclusive global network of economists, 
reporters and operatives In every level oftrusinesfl, 

TmnlrlTiff And g lr w iB PpTnHnt -lTifls wnafclnTi that 1 b 

compiled into anttopadons, forecasts, and analyses 
alon^wito a vast compendium of Invaluable 
statistics frythe worldfe most ^knowledgeab le editorial 
and research stafE. 

Six essential services inane: 


around the world. . .Editorial comments on all 

-iqx yymi-ng itanralnpnwwta In tha Investment., foreign, 
exchange andlegislatlvB fields, with emphasis on 
TiHw r flnn Irmra mtiva opportunities. 

A yteM ^3taduaig eFcoJscttons thatinoludfl up-t>o- 
ttie-mlmite hedging advice and projections liar all key 
~ and many “exotic” -currencies. 
a Tn^ em ttaml Xnfcag— t Batas. 

S. international Ian gyaflatto and Bond 


Lufthansa’s service starts long 
before your first cocktail. 
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Lawson urges increase 
in small shareholders 


BY MAX WILKINSON, ECONOWCS CORRESPONDENT 


UR NIGEL LAWSON, the Chancrf- 
lor of the Exchequer. yesterday 
urged the Gty of London and lie 
b uilding societies to make it easier 
for small investors to build up a 
Stake in British industry. 

He said that he hoped die current 
shake-up of Gty institutions would 
help to bring down costs for small 
investors. 

At the same time, he said, the 
Government’s Building Societies 
Bill would allow the societies t sav- 
ings institutions which lend moniy 
for house purchase - to offer outlets 
in shopping centres for baying and 

soiling of 

These changes would require im- 
agination and enterprise as well as 
a campaign to educate the public 
about the advantages of owning 
shares. 

Mr Lawson said that if the insti- 
tutions took up the challenge, there 
was a major new market to be 


irr e ve r si bly into a prop c i ly -owning 
democracy. 

Be said the Govemmenfs suc- 
cess since 1379 had already had a 

major p ffty* in transforming atti- 
tudes towards profits and the oea- 
tion of wealth. The measures taken 
by ftra (Vu mTTiTWgni: frirhldeA 
• A major move towards hone 
ownership the "foundation stare of 
property-owning democracy.” 
The g»] f » of wyme 7SOJIOO public sec- 
tor houses to tenants had boosted 
owner ship to more t han 60 
per 'cent of all households. These 

gaipg hgd fostered pride of owner* 




The ohnlitiftn of frgerf rainimttm 
ram m icg in m ; trn mlH mean 1 lower 

charges for institutional investors, 
but it did not follow that costs for 
small investors would rise, as 
American experience had shown. 

The Chancellor was delivering 
the Maurice MawwiTbai Memorial 
Lecture to the Wider Share Owner- 
ship fiwnril |n T fffon qq the 

broad tiieme of bow to turn Britain 


• Better tax treatment of employee 
share schemes. The number of 
these schemes bad grown from 39 
to about 900, involving 750,000 em- 
ployees! Their share options now 

hurt an rjrjfttnnl value (E BXZT8 tfa&Zl 
Elhn. 'Em was Titde short qf a rev- 
olution on emp l oyee share owner* 
ship.” the more favourable 
tax treatment of share options 
srhg j firat announced in last year's 
budget, some L290 schemes had 


• Wider share ownership had been 
encouraged by a series of tax 
changes birfndmg; the halving of 

c+flmp rt|rty imrl a driiiU psw in 


pniwamn ffiwnig and unlisted secu- 
rities markets had helped invesj- 
mentin 


• The privatisation pf 12 major 

state-owned companies bad created 
an appetite for share ownership 
n'mftff g the British piljir, which 
others besides the QayenmtBiit 
could satisfy. About 330,000 employ- 
ees had acquked shares In the com- 
panies they worked for as a result 
of the privatisation progr amm e so 
far. 

Mr Lawson said that the selling 
of British Telecom, the largest new 
issue to have berm floated any- 
where in the world, had involved 
750,000 individual shareholders. 

"Many of them probably never 
opned a dime in their fines before," 
he said, but all cif th a n' paw saw 
themselves as owning a stake hi 
PHW i industry. 

There were major steps towards 
replacing foe "sterile them and us 
mentality" by a sense of 
interest and shared purpose. This 
was the Govemmerfs visum; the 
privatisation programme and en- 
couragement of wider share owner- 
ship were means towards this end. 

He said: "What we are seeking to 
do is nothing less than to transform 
the nature a£ file society in which 
we Bath” 


Member of 
Exchange 
council 
resigns 

By John Moore 

MR JEREMY LEWIS, a member of 
the London Stock F-yrtmngo mling 
council, yesterday resigned bis seat 

bcc an se of his opposition to pro- 
posed constitutional reforms at the 
exchange. 

He immediately stood for a place 
on the council at efretimw? to be 
fought later this *nmrHi jn what is 
ex pec t ed to be the most hotly cos' 
tested election the exchange h»« 
seen for years. 

Mr Lewis, a partner with stock* 
brokers Seymour Pierce, was ad- 
vised to resign his seat yesterday 
by senior stock exchange figures af- 
ter his public opposition last week 
to a reform package 
The changes mold have led to 
ontpide groups that have forged 
links with stock ggghangff f j trmy 
gammg a bigger say in the affairs 

Of the Tmrrffpf 

Mr Lewis, who had been, a mem- 
ber of the committee 

that had drawn up tire reforms, 
spoke out against them at a meet- 
ing of stock exchange members last 
week. In a fata* vote, while reforms 
which will allow outsiders to own 
100 per cent of stock exchange 
firms was passed, a second vote on 
the cnnstituiinmi changes foiled 
!y g»™ •wpn gli 


Alliance Society taps market 


BY MARGARET HUGHES 

‘i MK ALLIANCE Budding Society 
has tapped the ™ piW fo p 
the first time to raise £75m through 
a syndicated revolving credit facili- 
ty. It is doing so because this is at 
current rates of interest a cheaper 
source of funds than investors’ 
deposits. 

The society, which is pfomring to 
merge with the L ei cest e r BmMfag 
Society to become the fourth larg- 
est with assets of over £8bn, is the 
second of the large buxfafing socie- 
ties to tarn to tire wpftai ' market 


s o c ie t y, the Halifax, raised 
in what marked its debut in the 
syndicated ban market, Previous 
forays by societies into the syndir 
cated loan market -by the Anglia . 
Yorkshire and Midshires societies 


have been cm a much smaller scale. 

The Alliance, which has raised B 
larger proportion of its funds from 
wholesale sources than other socie- 
ties, said yesterday that it was tap- 
ping the sy n d i ca te d loan market at 
this moment because it provided a 
cheaper source of funds than sav- 
ers^ investment accounts. 

The Alliance is currently paying 
investors between IOi per cent and 
10-25 per cent net of basic rate tax. 
equivalent to a gross retorn of 1<L28 
per cent to K54 per cent Some so- 
cieties are paying ever more for 
their traditional scarce of funds. 

The return which Alliance is now 
paying investors compares with a 
margin of 01875 percentage points 
above Libor (London interbank of- 
fered rate) for sterling money mar- 


ket rates. The Alliance has toe op- 
tion to pay interest at three months, 
six months or, with the syndicate's 
agreement, at any other intavaL At 
yesterday’s tax months rate the in- 
terest rate would be 12JW per cent, 
some 1.5 percentage points less 
than the cost of retail funds. 

The terms of the revolving credit 
facility are less generous than those 
paid by the Hamax on its syndicat- 
ed loan of 0.15625 of a percentage 
point But tire Alliance sees this as 
toe price which it has to pay for the 
status of the international banks 
participating in the syndicate, 
which is lead managed by J. Henry 
Schroder Wagg. 

By the end of this year the Alli- 
ance will have raised some £425m 
from sources other than investors' 


deposits. This lias been largely 
through certificates of deposit. 
However, the Alliance was the first 
society to issue fixed rate bonds, 
but their a ttract io n has diminished 
since the recent crackdown on bond 

"washing". This was the practice 
whereby investors would so! bonds 
shortly before the dividend was due 
to avoid paying tax on the divi dend , 
paying only the smaller capital 
gains tax. 

. The Alliance sees its present 
move as the prelude to tapping the 
Eurobond market once societies are 
allowed to pay interest gross. The 
Affianc e is planning a similar move 
to that announced on Monday by 
the Nationwide Bui l ding Society, 
which plans to raise £100m through 
a floating rate note issue 


Lancia importers pin hopes on new model 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


THE FUTURE of toe Tjitwt» car 
busness in Britain is heavily bound 
up with a new mnifol launched to- 
day, says Mr John Norman, manag- 
ing director of the Heron group sub- 
sidiary which imports the Italian 
cars. 

The newcomer, a taxnry mini car 
called the Y10, needs to stem the 
steep rigrffaA in lAncia's volume 
sales, down from a peak 11,764 in 
1978 to only 2,639 last year. 

lancar, the import company, 
hopes that Y10 sales will reach at 


least 3,000 a year and possibly 5,000. 
That would go a long way towards 
the 8,000 annual registrations the 
company needs to be viable and to 
justify a reasonable dealer network. 

In Italy, Lancia, a Flat subsidiary, 
pulled out all the stops to get the 
right-hand-drive versions of the Y10 
into the UK market in time for the 
peak selling season which comes to 
a climax is August with the intro- 
duction of the new prefix letter - 
this year “C." 

As a result, Britain is the first ex- 


port market to have the Y10, which 
was launched in Italy in March. 
Three versions are available in the 
UK: the Fire (using Fiat’s new Fire 
1000 engine) Touring and Turbo, 
with prices ranging from £4,330 to 
£5,795. 

Mr Norman claimed yesterday 
that initial reaction of dealers had 
been enthusiastic and the first two 
months allocation - 500 cars - had 
been sold before the launch. 

The newcomer will be advertised 
in television, the first time in five 


years Tawia has used this medium. 

The launch budget is about Elm, 
relatively modest compared with 
other companies and the £5m Fiat 
spent to launch the Lancia Delta in 
Britain in July, 1980. 

Mr Norman said that Lancar will 
spend mast of its other promotional 
money this year to upgrade the 
dealer network. Five or six dealers 
from the current 100 are being re- 
placed every month as part of this 
exercise. Lancar ultimately hopes 
to have 150 dealers. 


Demand for Opec’s 
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oil ‘at low point 5 


BY DOMINIC LAWSON 

THIS YEAR will mark the low point 
in toe world’s demand for oil pro- 
duced by the Organisation of Petro- 
leum Exporting countries (Opec), 
aiwifriing to British Petroleum 
(BP), which yesterday published its 
annual review of world energy. 

As world demand for oil stag- 
nates, Opec’s Hiffirnitwxi have been 
exacerbated by tire relentless in- 
crease in oil production 
Opec. 

Mr Russell Seal, BP Chi Interna- 
tional's general manager, trade and 
supply, said yesterday that non- 
production had increased in 
by L5m barrels per day to 
24Jhn b/d. It was now running at 
25.4m b/d and would hold at that 
level for the rest of tiie year. rise in the amount of electricity 
Increasing production by devel- generated fay nuclear plants this 
cpngarantriesLintheFbEEastwas displaced over 40m tames of fossil 
akeyfador in Opec’s disQomEture. fuel and reduced the demand for 
But the'North Sea producers once fuel oil 

again boosted output, with a 9.6 per 1° order to maintain oil prices, 
cent increase from toe UK and a 15 Opec last year cut its output ceiling 
per increase from Norway. to 16m b/d. But Mr Seal said yester- 
BP said yesterday that it expect- day that BP estimated that Opec 
ed dpmund for oil not to fall over produc t ion in May mi g h t have 
the ***** two years and that mm- sapped below 15m b/d in response 
Opec countries would do well to h) the weakness in oil demand, 
maintain current output levels. However, BP rejected any idea that 
Last year demand for oil in- Britain sho uld attempt to ease toe 
creased by L9 per r«mt. the first in- downward pressure on o3 prices by 
crease sfa m 1979. But BP pointed cutting North Sea production, 
out that tiie performance of oil was Ur James Ross, BPs general 
“particularly poor consider i ng *hn* manager, corporate planning, yes- 
some 0 J per cent of the 13 per ™*nt terday showed the company's anx- 
tocrease in oil demand during 1984 iety at the current state of the oil 
was a direct result of the UK mix*- market with an attack on those in 
era* strike and against a back- consuming nations who welcome a 
ground of a 4 per cent increase in return to “cheap oil." 
overall energy demand." The oil price has fallen by over a 

The report further underlines the quarter in real dollars over the past 
extent to which other fuels, cheaper five years and Mr Ross admitted 
to"" oil, are «wtinnmg to *»!«» oifs tha t , "with Ogee's surplus capacity 
pniw dominant place in the energy overhanging the mwrVof 
market might see even huger pice falls 

World gas use grew by 6 per cent, ahead." 
with Japan in particular switching Mr R oss c o nce ded that future 
from oil to gas. Total world coal con- growth in energy demand would be 
sumption was up by 4 per cent, des- s ati sfied mainly by gas, coal and 
pits a 30 par cent red uction in the nu cl e ar power. 

UK caused by the pit strike. North Sea tax revenues. Page 10 
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Warning on subsidies 
to foreign companies 

BY WALTEB ELLIS 


BRITISH INDUSTRY is being hit 
increasingly hard by government 
subsidies to foreign companies 
wishing to set up manufacturing fa- 
cilities in the UK, according to the 
Electronic Components Industry 
Federation. 

Mr Richard Bullock, the ECIF di- 
rector-general said yesterday that 
accepted guidelines on subsidies 
were being allowed to slip partly 
through political expediency. 

Earlier, a delegation of ECIF 
Council members, led by Dr Melvyn 
Larkin, technical director of Ples- 
sey had met Mr Norman Lament, 
Minister of State at the Department 
of Trade and Industry, to riomand q 
stri c ter adherence to the guidelines. 


wjuuju uy in name i 
suit with established compel 
Britain-before agreeing to so] 
potential competitors. 

Guidelines on subsidies to i 
ing electronics companies ne 
laid down in 1980 and we 
dorsed again this year. They 
the need for the Government 
sure that companies wish! 
move in to the UK should n 


ty- 


The EOF argues that bringing in 

new overseas companies on the ba- 
215 s1 ??* subsidy too often has the 
effect of hurting existing companies 


BAe to cut workforce 

DONNE, AEROSPACE CORRESPONDENT 


BY MICHAEL 

BRITISH AEROSPACE (BAe) is 
planning to reduce its workforce at 
its Warton (Lancashire) division 
over the years, by introducing a 
programme of voluntary early re- 
tirement No enforced redundancies 
are involved. 

The Warton division, part of the 
mtotaiy aircnift group, which 
builds the Tornado Anglo-West 
German-Italian multi-role combat 

■ empk, y s about 
16,000 and the aim is to reduce this 
over the next few years at an aver- 
age rate of about 500 a year. 


No firm future lev 
force is fixed. Much, 
workload involvec 
whether or not a m 
ject (either collation 
UK venture) replace 
42 the latter program 
The plan, now fa 
with the unions atW 
personnel who hav 
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A si m ilar plan ^ 
a brief period a fe« 
is now being reacto 
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The key to winning an array 
of long-term contracts extending 
well into the 90’s. 
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As technologies expand at ~~ 
ever-greater pace, so do the oppor- 
tunities for those who can put them 


Giving shape to iraagmation. 


to use. 

At Lockheed, some of today’s 
top engineering and design teams 
are exploring technology in four 
major areas: Aeronautical Systems; 
Information Systems; Marine 
Systems; and Missiles, Space and 


t 












V 


Electronic Systems. Lockheed is 
organized to capitalize on unique 
fields of expertise, and to properly 
focus the coruoration’s efforts in 


focus the corporations efforts m 
areas important to the future. 

A planned investment of more 
than $2 billion over the next five 
years will ensure Lockheed’s position 
at the forefront of these technologies. 

With sound technical and finan- 


cial strength, Lockheed moves into 
the future from its best position 
ever. Further, Lockheed enjoys a 
solid, well-balanced business base. 

from lasers for strategic defense 
to systems for a permanent space 
station, Lockheed continues to 
advance the technologies essential 
to the military and commercial . 
contracts of the future. 
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Shortfall forecast in North Sea revenue 


BY DOMINIC LAWSON 

UK TAX REVENUES from the 
North Sea will fall about £5bn short 
of Treasury forecasts over the next 
two years, according to a report re- 
leased yesterday by stockbroker 
Wood Mackenzie. 

The broker, specialist in the oil 
market, believes in the c urre nt fis- 
cal year the Government will re- 
ceive £11.2bn from North Sea taxes, 
a shortfall of almost £2Kbn on the 
March budgets projection of 
mstm. 

For the next fiscal year, to April 
1987, Wood Mackenzie argues that 
the tax take will be only £9-2bn, 
compared with published govern- 
ment forecasts of QL5bn, 


“A Cumulative shortfall of £6bn or 
more is possible before the next 
election, which will place the Gov- 
ernment's PSEH (public sector bor- 
rowing requirement) targets in 
jeopardy,” the report argues. 

One of the key factors in Wood 
Mackenzie's pessimism is a belief 
that the dollar will weaken against 
the pound, thus witting North Sea 
revenues which are dollar denomi- 
nated. The Government had based 
its forecast on the then prevailing 
sterling/doDar rate An d on the pre- 
vailing dollar oil price. 

Wood Mackenzie bases its analy- 
sis on the assumption that the Or- 


ganisation of Petroleum Exporting 
Countries (Opec) will maintain its 
present level of official prices 
throughout this year, hut that spot 
prices will continue to trade well be- 
low prices, with North Sea 
Brent remaining at about £27 a bar- 
rel. 

The major benefits of the North 

Sea ml to the UK economy lie in the 

past, says the report It adds, “un- 
fortunately, there are no mare 
peaks to be scaled.” 

The UK oil output of 2.77m bar- 
rels per day rea che d in January is 
iminwly to he seen again, while the 
/foliar has fallen by over 20 per cent 


against sterling since file end of 
February, the brokers point out 

last year oil price weakness 
tended to prompt a compensating 
drop in the value of the pound 
against file dollar, thus preserving 
the Government's oil revenues. 

Wood Mackenzie points ont that 
the recent oil price weakness has 
seen sterling hearing up wefl, sug- 
gesting that an offici al Opec price 
cut need not produce a 
mg fall in file rate. So a 

cut of, for example. S2 a barrel in 

the oil price amid feed straight 
through as a £lbn reduction in gov- 
ernment revenues, the report con- 
cludes. 


Argyll to 
challenge 
foodstore 
leaders 

By David Churchffl 

A FRESH challenge to file m ar ke t 
dominance of Tesco, J. Sainsbury, 



A 35%* p^. (gross' guar antee d 

minimum return on investment must 

demand consideratioiL 

If you require an interest rate below 
35% wc respcafuRy suggest that you 
contact your bank. Morr Energy rarely 
offers its clients less than thre figure. 
The answer to this grarH in g claim is 
the Morr Energy Heal Shuttle which, 
utilismg technology straight from the US 
Space Shuttle Pro gr a m me, has the ability 
to recover waste heat with a value 
equivalent to at least 35% of the initial 
capital cost (actual average to date is 65%). 

A totally free on-site evaluation 
service is available from Morr Energy 
which, via a unique computer design 
programme, will instantly determine the 
potential benefit, not only to you, but 
also to your shareholders. Can you afford - 
to ignore this opportunity? 

+This assumes thm your forthcoming energy 
req uir e ment s remamthe same. 

ENERGY LIMITED 

Morr Energy I imited, The Maldaouse, 
Frogmore, Kingsbridgc, South Devon TQ7 2PG. 
Tkh Frogmore (054 853) 606 THex: 45793 (MORR) 


and Asda in the £27hn a year gro- 
cery trade was launched yesterday 
by Mr James Gulliver's Argyll 
Group. 

AigyH, which yestoday reported 
sharply improved sah»y am? profits 

fOT tin* la^ t tinwnriwl yeST, is pan- 
ning to give an £8m ftuwwt to its 
1,000 UK stores to create two na- 
tional retail 

The present 150-strong Presto 
drain win be more than doubled in 
size over the next three years by 
the revamping of Argyffs Uptons, 
Templeton and Nmtnrrf gfrrrpg The 
aim will be to create a supermarket 
riiHtw with stores "hfo to 
with the best medium-sized stores 
operated by Tesco, Sainsbury and 
other ratio n pi <*h»tr»g , 

At fire same time, Argyll's 140 
“Lo-Cost" p1im‘h of lym w pi - 
ence stores will be increased to al- 
most 400 stores over fire next three 
years by the conversion of smalt 
stores in the group. 

“We feel we have developed a 
trading formula at the convenience 
end of fire market which we can 
translate into profits," Mr Gtiffiver 
said yesterday. 

This new retail str a teg y will be 
s upport ed by a £l5m investment 
programme oarer the next two yeers 

rm thieC new di strib utio n apntr ps to 

provide a more service to 

file retail eharna. 

ArgylFs plans, allied to an adver- 
tising campaign started by fire su- 
perstore group Asda on Monday, 
will add fuel to fire Qty of London's 
suspicions that a new price war 
among s uperm arket chains may be 
in fire rrffing 


Pilkington counts the 
cost of redundancies 


PUJONGTON BROTHERS, Brit- 
ain's largest giassrnaker. produced 
cash figures last week revealing the 
financial costs of redundancy. After 
spending E80m over the past five 
years on job cuts, it was expecting 
to spend a further £30m over the 
next two years. 

What these bare numbers do not 
reveal is the human cost of industri- 
al change, productivity drives, plant 
closures and maTn yfmrfarm g jedjn e 
a m o ng a clutch of big companies 
that has afflicted St Helens, Pil- 
kingtou's birthplace. 

Tire South Lancashire town, 
which has found itself in Mersey- 
side since local government reorga- 
nisation 11 years ago, has been 
drained of 16,500 jobs through re- 
dundancy since 1979, two thirds of 


firem from the glass industry 
many of fire rest after five big plant 
closures. 

This has bequeathed the town an 
unemployment rate of 19 per cent 
and Z5m square feet of empty fac- 
tory y*?? 

A pool of 14,400 unemployed has 
been created from the outright clo- 
sures of fire British Sidac cello- 
phane plant Snnirfittfs packaging 
factory and the Rockware glass bot- 
tle site, together with the breaking 
Up of the Capper Neill enginem-mg 
group and the labour shedding by 
PUkington, United Glass, Huston 
Diesels (GEC) and, to a lesser ex- 
tent fire National Coal Board with 
its three pits in the borough. 

POktogton’s St Helens workforce 
has tnmMpd dramatically from 
18,000 in fire mid-1970s to little 
more than 7,000 today. But fire St 
Helens job centre has just 370 va- 
cancies on its books, 100 of them in 
the town. 

The 1981 showed that a 

finrd of St Helens workers went 
outside the borough for their jobs. 
It is little comfort that fire travel to 
work area, incorporating Wigan 

Which hag an wph highwr rate of 


Nick Garnett looks at the 
pace of industrial change 
at St Helens, birthplace of 
Britain's largest 
glassraaker. 


unemployment than its neighbour, 
also has an unemployment rate of 
little under 20 per cent. Industry 
and housing live cheek by jowl in St 
Halm s, which has a population of 
200,000, half of them within the 
town itself. 

It has one of Britain’s largest pro- 
portionate Catholic populations and 
one of fire best supported Rugby 
League chibs 

St Helens also possesses a much 
vaunted local structure for aiding 
small hniwinwBg startups and at- 
tracting companies. These bodies 
in chide the Community of St Hel- 
ens Trust and Rainford Venture 
Capital (both set up by Pilkington) 
and the local metropolitan borough 
council's economic development 
council. They are all brought to- 
gether in what is termed the Busi- 
ness Partnership of St Helens. 

The St Helens Trust itself claims 
to have assisted more than 370 new 
enterprises since 1978, which have 
created 5,000 jobs. Some academics 
are sceptical of these figures. 

Mr Graham White, the co uncil’ s 
ec on omic development officer, cal- 
culated that new jobs in the bor- 
ough have been averaging 800 a 
year through start-ups and compa- 
ny relocations, with an average 
yearly take-up of 250,000 square 
feet of industrial and commercial 
space. 

The sheer scale of the problem, 
however, is only too evident This 
yearly figure of new jobs is half the 
number that Pilkington alone will 
«hnd over the next 12 months, hav- 
ing decided to lower its workforce 
to 5,700. 


One died of industrial change, 
anted by St Helens' development 
area status, is that the borough now 
has 12 clothing companies, includ- 
ing Cour tanlds Award, Janstorp 
and Dashmore. Ironi- 
cally, St Helens, which has sever 
been a textile town, although it 
grew dose to what was the world’s 
greatest cotton manufacturing area, 
is now becoming more of one. 

One development the council is 
pfrnffftd about is the decision of 
metal analyser Alfred H. Knight to 
relocate from Wallasey to St Hel- 
ens: It is also heartened by labour 
stability at some tong- st a ndi ng em- 
ployers like Beecham. 

Hope and de spai r rub shoulders 
in St Helens and the scores of other 
towns and cities in the north and 
West Midlands where unemploy- 
ment is pushing 20 per cent. 

"I think well turn unemployment 
round fast,” says Mr David Boult, 
the St Helens Trust director. "We 
have never been so busy.” This opti- 
mism finds little support from Mr 
Gerry Caughey, coordinate' for the 
Centre for the Unemployed, a rath- 
er sad but typical advice agency of a 
type which have sprung up in high 
unemployment areas. 

"Many people just cannot cope,” 
says Mr Caughey. the senior shop 
steward during the seven week Pil- 
kington strike 15. years ago. "They 
are in a terrible bind, feeling no one 
is bothered. They feel detached 
from society” 

The council has handsome pro- 
motional literature, a substantial 
b uilding programme, little urban 
blight and a sympathy with local in- 
dustry recently reflected in a joint 
survey on skill needs. Two thirds of 
the borough is agricultural land. 

One of the headaches for towns 
like St is that most new jobs 

do not end up with those made re- 
dundant Many of them are for 
women and for people who now 
commute into the town. 


Gould . . . Innovation and Quatityin European Electronics 
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“Where can I get the medical electronics technology I need 
without leaving Europe? ' 
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' From Gould' 


Medical electronics is a market of 
growing importance - where the needs 
and priorities of people are even 
more crucial than the commercial 
imperatives. 


Gould understands them both - 
producing the most advanced 
computer-controlled operating theatre 
monitors in the world and brjjtging 
some of the most innovative medical 
technology in existence to the 
European market-place, like the 
disposable transducer pictured right 


In Europe, as in the rest of the world. 
Gould is concentrating its inter-related 
technologies in six rapidly expanding 
markets: computers, factory 
automation, test and measurement, 
medical electronics, defence 
electronics, electronic components and 
materials including semiconductors — 
if it's crucial to Europe then its crucial to 
Gould. 

Interested enough to find out more? 
Write to Gould, DepartmentR3, 
Raynham Road, Bishop's Stortford, 
Hertfordshire CM23 5PF, England. 
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Specialisation brings success 
in paper and pulp industry 


BY ANDREW FISHER 

SPECIALISATION is the key to 
success in today’s highly competi- 
tive paper industry, Mr John Wor- 
Bdte, chairman am* rf>i pf ex ec u t i ve 
of Wiggins Teape Group, told del- 
egates at the financial Times paper 
and pulp yesterday. 

"A company which no special- 
isation does not have a strategy, 
and it is tiwmg companies without 
strategies which will go to the wall,” 
he said on the second day of the 
two-day gathering . Decisions on 
how to specialise should be part of a 
positive development plan r ating* 
than a defensive reaction to aggres- 
sive c omp eti ti on. "There will be no 
future, or escape, in specialisation 
by short-tom opportunism," said 
Mr Woriidge, who is also an execu- 
tive director of BAT Industries, 
which owns Wiggins Teape. He said 
paper mills that had dosed in West- 
ern Europe had either been unspe- 
dalised in the first place or had be- 
come so. 

fix the pest 15 years, about 4Jim 
tonnes of capacity had been shut 
down In Europe, or more than 500 
machines. In the same period, how- 
ever, 5m tonnes of now capacity 
had also hem installed, involving 
s om e 80 machines. "The high-vol- 
ume sectors of the market have 
been taken over Joy mills which 
have specialised in loweast manu- 
facture by investing in large-scale 
machines.” 



A farther 5m tonnes of capacity 
had been created by the expansion 
of w iltin g milk and file conversion 
of newsprint and packaging ma- 
chines. "Here we have the situation 
where machines no longer to 
compete in one market sector are 
transferred to another sector, 
where they gain a new lease of life.” 


CONFERENCE 


Also farming pn foe benefits of 
specialisation, but in reference to 

imtftp pwrfpwt MmpmiiK rniHlw Wig- 

gins Teape, was Mr Ronald Wylie, 

former riitrf eXBCUttv e Of T uFHr 
Russell, fiie Scottish paper compa- 
ny. He contrasted file ways In 
which such companies could profit 
both from what he called “differen- 
tiated technology” and from, haring 
all operations on one rite. 

An independent company had to 
rdy on its resources to survive. 
That concentrated the mind, "and 
in fins industry of ours, with its rec- 
ord of low profitability and overca- 
pacity, concentration is perhaps one 
of the keys to the independent com- 
pany’s success.” Specialisation 
through new technologies could be 
expensive, however, Mr Wylie said. 
TtdUs Russell itself had spent £14in 
on a new mill for its Trufto coated- 
process, and there were also 
expenses. 

Mr Heany Poole, an analyst with 
stockbrokers Tilting and Crudk- 
shank, expressed mixed feelings 
about the paper industry. "It has al- 
ways been highly cyclical, highly 
capital-intensive, and . in foe l/mg 
run, rather disappointing in tpimc 
of profitability.” 

Noting that government bad a 
particularly pronounced rote in the 
industry in Canada and the Nordic 
countries, where it was very impor- 


tant in relation. . to file whole econo- 
my, be said paper making could not 
be seen in isolation from the politi- 
cal context 

In strict commercial terms, the 
aon-Communist world's output on 
standard newsprint should be con- 
centrated in 40 or 50 mills, with four 
machines a f 250,000 <««««! annual 
capacity each in every will, using 
efficien tly produced pulp and with 
heat recovery systems. Sweden’s 
newsprint industry would be li ke 
that in 1986, he noted, with some 
2m tonnes being produced on thir- 
teen machines operated by four 
companies. 

"It does not seem, h owev er, that 
the same stnicture will be allowed 
to emerge in Canada it also ap- 
pears likely that wnyh capacity 
elsewhere win be created or kept in 
being for reasons unconnected with 
the sheer of the lowest- 

cost production.” 

There were endless ways of 
pending money in a paper mill a nd 
many producers were doing their 
utmost to cut costs in existing 
plants by investing in new technolo- 
gy" 

Mr Frank de Wit, ch airman of 
Konink lijke Nederlandse Papier- 
fab rieken (KNF) foe Dutch paper 
group, floated the idea of the Euro- 
pean Qrrrency Unit (Ecu) being 
used by buyers in Europe. 

Other speakers at the conference 
were Mr Krister Ahbtrom, presi- 
dent of the Ahlstrom Paper and In- 
dustrial group of Finland, Mrs Row- 
ena Mills, chief executive of Rowe- 
na Mills Associates, the packaging 
consultancy firm, and Mr David 
Butler, chairman of Butler, Cox and 
Partners, the Tnan^gpnTpnt consul- 
tants. 


Property team 
leaves Chase 
Manhattan 

By WBDani Cochrane 

FIVE mvmrkhs of Chase Manhat- 
tan Bank’s pro p e rt y iow<ting team 
in London are leaving to form a 
new company, backed by British 
and Commonwealth Shipping, 
which will specialise in arrmiging 

thp finiinring nf unrnmwt Ml and in- 

dustrial property developments in 
foe UK 

Chase, the third largest US. 
banking group, was known to be 


moving out of property lending in 
Britain and Europe. Meanwhile, 
UK developers and property profes- 
sionals have been seeking ways to 
bridge the funding gap which ap- 
pears when a new Cty of London 
office building can cost over E80m, 
and even big institutional funds can 
commit no more fo»*i QQxn to »ne 
project 


The new company has signed a 
contract with Chase to supervise 
the rundown of its existing real es- 
tate loan portfolio. Reference has 
been made to problems in West 
Germany, but Mr Patrick Scott, 
who h e ad s the spin-off group, said 
yesterday that these were years 
old. 


BASE LENDING RATES 


A.BJJ. Bank 12} % 

Allied Irish Bank 12J% 

American Express Bk. 22]% 

I Henry Ansbacher 12]% 

Amro Bank 12]% 

Associates Cap. Corp~. 23 % 

Banco de Bilbao 12]% 

Bank Hapoalim 123% 

BCCI 12]% 


Hill Samuel 8123% 

C. Hoare & & “".SIS 
Hongkong & Shimghai 121% 
Johnson Matthey Birrs. 13 % 
Knowsley & Co. Ltd.... 13]% 

Lloyds Bank llJ* 

Edward Manson & Co. 131% 
Meghraj & Sons Ltd.... 12] % 

. . . - — . >w Midland Bank i«in> 

Bank Of Ireland 12]% ■ Moreau CranrJn 
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124% 

Bank of Scotland 

Banque Beige Ltd. ... 123% 

Barclays Bank 12j% 

Beneficial Trust Ltd.... 13]% 
Brit Bank of Mid. East 12]% 

■ Brown Shipley 12]% 

CL Bank Nederland ... 12] % 
Canada Permanent ... 121% 

Cayzer Ltd. 12]% 

Cedar Holdings 13 % 

■ Charterhouse JapheL.. 121% 
Choulartons** 

Citibank NA 12|% 

Citibank Savings *12]% 

Clydesdale Bank 124% 

C. E. Coates & Co. Ltd. 13]% 
Comm. Bk. N. East ... 13 % 
Consolidated Credits... 123% 

Cooperative Bauk 

The Cyprus Popular Bk. 12] % 
Dunbar & Co. Ltd. ... 12]% 

Duncan Lawrie 123% 

E. T. Trust 13 % 

Exeter Trust Ltd 131% 

First Nat Flo. Corp.... 13]% 
First Nat- Secs. Ltd. ... 13]% 

■ Robert Fleming & Co. 12] % 

Robert Fraser St Plus. 13J% 
Gnndlays Bank tl2]% 


ifla« 00a i B £ t of Kuwait 12] % 

National Girobank ... 12] % 
National Westminster 12]% 
Northern Bank Ltd. ... 12]% 
Norwich Gen. Trust 12*5 
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Provincial Trust LUL.I 131% 
R. Raphael & Sons 
“• S. Refson. 
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Royal Trust Co. Canada J2 * 
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S^dard CharteredTfjlWli 
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Winirust Secs. Ltd. . 221% 
Yorkshire Bank " 12]% 
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Is the bank 

that lends you money 

a leader in 
currency swaps , too? 


Bankers Trust is. 



Dollars for yen, sterling * ■ 
for suildrrs, Swiss francs v 
for DeutschemarVs. Many of 
Europe’s largest corporations,’ 1 ., 
sovereign entities and banks ^ v 
turn to Bankers Trust foe their 
currency and interest rare swaps. 


In die intricate world of 
currency and interest swaps. 
Bankers Trust is a universally 
acknowledged market leader. 
In 1984, our team of 
swaps specialists in New 
York, London, and Tokyo 
completed an average of 
c;*££- more dian one deal 
everyday. 

Swaps transac- 
tions are one of the 
most sophisticated 
investment bank- 
ing productsavail- 
able to the corporate 
treasurer today. But we offer 
even more — leadership in commercial 
lending, with all of a money center bank’s 
on-balance-sheet strengths 

This unusual blend of investment and 
commercial banking functions is typical of 
the Bankers Trust brand of banking. We 
call it "merchant banking” It combines the 
lending capability and breadth of non- 
credit services of a commercial bank with • 
die intermediary skills and entrepreneurial 
spirit of an investment bank. 

1 Our merchant banking skills are not 
limited to domestic financial services.They 
extend worldwide. 

So they give our clients very real 
advantages in an increasingly internation- 
alized world of finance. As in currency 
swaps* where knowledge of and familiarity 
with world capital markets is absolutely ; 
critical. ‘ _■ 

Our array of merchant banking 
services is broad and deep. So broad in 
fact, that many of our clients rarely If ever 
require the services of other major banks. 
Among die many services that we provide: 

Trading. From our regional trad- 
ing rooms in New York, London, and die 
Far East, we execute over $18 billion 
in money, securities, and currency 


transactions daily. Bankers Trust is today 
one of die five largest primary United 
States government securities dealers and 
one ofthe acknowledged leaders in foreign 
currency trading. 

Leasing . list year, Bankers Trust 
arranged lease financing of $2.5 billion in 
equipment value of big ticket transactions. 
Ariel for two straight years, we’ve arranged 
more leveraged leases than any other finan- 
cial institution. 

Eurosecurities. Jn 1984, we lead- 
managed $2.2 billion and co-roanaged 
$15 billion more in Eurosecurity offerings. 
Bankers Trust is one of the most active par- 
ticipants in die secondary market, where 
we are a market-maker in over 500 
fixed- and floating-rate Eurobonds. 

Futures. Our subsidiary, 

BT Futures Corp., is a major 
participant in die interest 
rate, currency, and precious 
metals futures markets. BT 
Futures Corp. executed 
over $400 billion in 
contracts in 1984. 

Nobank — - 
commercial or invest- 
ment — offers its clients 
a wider range of services. 

Which is why more and more of 
the world’s leading corporations 
are turning to merchant banking 
as practiced by Bankers Trust. 

Its advantages are substantial: 
worldwide expertise, an un- 
surpassed ability to deal with 
interrelated financial needs, 
and to offer unbiased 
financial advice. 

Merchant banking. It's 
ideally suited to today’s com- 


Bankers Trust is a leading provider of 
credit to the natural pis industry and to 
other members of the energy sector. Our 
Energy, Utilities and Natural Resources 
Group also supplies a broad range of 
investment banking services. 




advantage of merchant banking, come to 
the bank that provides it: Bankers Trust 


BankersTrust Company 

Dashwood House 69 Old Broad Street London / 

Merchant banking, woridwide. 
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Why Amoco has succeeded where others failed 


By Ian Hargreaves 


BIG OIL 
ADJUSTS 


TO TBOSE who argue that the 
day of the integrated, multi- 
national oil company is done, 
the answer, perhaps, is Amoco. 

Standard Oil of Indiana, as it 
used to be called, has succeeded 
where many other oil companies 
have failed in reconciling the 
short-term pressures of Wall 
Street with the long-term ins- 
tincts of oilman and in 
iwflinfcitaing strong financial per- 
formance In the tricky years 
since 1980. 

Its net profits, on a rising 
curve since 1982, were last year 
the third largest in the industry, 
behind only Exxon and Shell. In 
1984 its retum on total assets 
(8.5 per cent) set Amoco along- 
side the mighty Exxon (8.7 per 
cent). Its return on equity has 
been maintained in the high 
teens in recent years, while 

*Our industry has 
to look to 
the long term’ 

Mobil and Texaco have slid into 
single figures. 

Perhaps because it was never 
one of the Seven Sisters — in 
1932 Amoco sold Its foreign 
interests to Standard Oil of New 
Jersey (now Exxon) — Amoco’ s 
emergence into the front rank 
of oil companies has gone rela- 
tively unnoticed. 

Today, the company is the 
No 1 petrol retailer in the U.S. 
with 7.4 per cent of the market; 
and has the most aggressively 
expansionist exploration budget 
of any company in the world. 
Last year, Amoco spent $4.6bn 
on capital programmes and ex- 
ploration. This year, when many 
other companies are cutting 
back, the figure will rise to 
$5.1bn. Over 80 per cent of this 
total goes on exploration and 
production. 

Nor, these days, is Amoco 
only a force in the U.S. During 
the last 25 years it has reversed 
the philosophy behind that 1932 
decision and is currently explor- 
ing in 34 countries. Amoco is 
now the leading oil producer in 
Egypt and last year entered 
seven new countries — all of 
them in Africa. At the same 


time, the company has taken a 
tough line with governments 
which it feels drive too hard a 
licensing bargain with the oil 
companies. Amoco declined to 
join the first round of licensing 

offshore China and also exclu- 
ded itself from the most recent 
Norwegian licensing round. 

Mr Richard Morrow, Amoco’s 
chairman, says he expects the 
foreign emphasis to grow. “In 
the last five to eight years, about 
one third of our total E and P 
spending was in the foreign 
area. This year it will be about 
40 per cent. Over time, I would 
expect to see that gradually In- 
crease.” Worldwide, Amoco has 
doubled its exploration acreage 
since 1980 and today has hold- 
ings of 170m acres. 

Mr Morrow brooks no talk 
from Wall Street about the 
financial wisdom of investing 
ever larger sums in searching 
for commodity with a falling 
price. “ Our industry Is one that 
has to look to the long term. 
Many actions that we are taking 
today will not have any impact 
on our financial performance in 
the next 10 years." 

Amoco, he insists will con- 
tinue to set itself the goal of 
finding more odl than it pro- 
duces. In the last five years in 
the U.S., Amoco has replaced 
111 per cent of its reserves 
against an industry average of 
around 80 per cent “To the 
extent that you can't replace 
reserves you are faced with 
liquidating your asset base. This 
is our seed capital. That is why 
we are exploring so aggres- 
sively,” he says. 

But behind the scorn for Wall 
Street's sh art-sighted focus, 
Amoco has also, in the era of 
corporate raiders, been careful 
to keep its share price perky. 

In tiie last year, the company 
has spent about $1.7bn buying 
10 per cent of its own shares. 
Although this programme 
appears to be almost over, Mr 
Morrow says share repurchase 
is “ something we will continue 
to look at.” The difference be- 
tween Amoco and Arco, which 
is also buying its own shares, 
is that Amoco did not need to 
borrow money for the trans- 
action. Amoco’s long-term debt 
position is stable and its gear- 
ing low. 

Amoco has also been quietly 
involved In a restructuring pro- 
gramme. Although its diversi- 
fications In the 1970s price boom 
were less extravagant than most, 
the company did acquire at the 
wrong -time a substantial 
minerals business that is now 


A new booklet published by the Financial Times 


CGT 


CAPITAL GAINS 
T HE KEY FIGURE S 
F OR CALCULATIN G 
YOUR TAX 

If you own unit trusts, shares, bonds, a second 
home, gold coins or other assets you bought 
before April 1982, the reforms in Capital Gains 
Tax announced in the Budget in March could save 
you hundreds or even thousands of pounds. 

However, to take advantage of the new rules, 
you need to know the value of your assets on 
March 31, 1982- and also, if you've been holding 
on for long enough* on April 6, 1965, when CGT 
was introduced. 

The Financial limes is publishing a booklet; 
'Capital Gains - the Key Figures- for Calculating 
your Tax/ listing all the key prices for March 31, 
1982, and April 6, 1965, as they appeared in the 
Financial Times. It also contains an explanation of 
the Budgetary reforms and how to make the best 
use of them to reduce or eliminate you CGT 
liabilities. 


booklet, price 
and packing, are 


£450 each 
available 


Copies of the 
including postage 
from: 

Nicola Banham, Publicity Department A, 
Financial Times, 10 Cannon Street, 

London EC4P4BY. 

Telephone: 01-248 8000 ext 4895. 

Cheques should be made payable to ike Financial 
Times and should accompany your order. 
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being spun off to shareholders 
as Cyprus Minerals. In recent 
years, the company has also 
pulled out of a Hawaiian cement 
business, closed three U.S. re- 
fineries and withdrawn from 
marketing In 11 UJS. states. 

Amoco also sold its market- 
ing and refining businesses in 
Italy and Australia, leaving it 
with only one foreign down- 
stream interest — its UK refinery 
in Wales and its chain of UK 
petrol stations. These lose 
money arid there is little doubt 
that the company would sell 
them if it could find a buyer. 
Officially, Mr Morrow's position 
is that “we have no plans at 
the present time.” 

Amoco is in no doubt that it 
wants to be an integrated com- 
pany, in the sense that it wishes 
to produce as much crude oil as 
it refines. Currently its refinery 
output of almost 1m b/d slightly 
exceeds its crude oil and natural 
gas liquids production of 849,000 
b/d. Mr Morrow says he aims 
to bring the two figures into 
balance by raising crude produc- 
tion. 

The company’s strategy is 
unique in the sense that, essen- 
tially, it is serving one market 
— the United States — but from 
an increasingly fragmented sup- 
ply base. Amoco, says Mr Mor- 
row, only went downstream out- 
side the U.S. in the first place 
because of now defunct UjS. 
restrictions on the import of 



| THE FIVE - 

YEAR RECORD 



1989 

1981 

1982 

1983 

1984 

Net income (Sm) 

7,915 

1.922 

1,826 

1,868 

2J 83 

Return on equity (%) 

2L6 

19J 

16J 

15.7 

17.5 

Long-term debt (Sm) ...... 

2052 

3,036 

3,005 

3,035 

2^65 

Capital spending ($m) ... 

Proved oil reserves 

4,192 

5,227 

M53 

4,110 

4,630 

(b Olios barrels) 

2JS 

2.7 

2.6 

2.6 

2.6 


Mr Richard Morrow, Amoco's 
chairman 

foreign crude, “ It is no longer 
necessary that we have an over- 
seas marketing and refining 
system to help ns dispose of 
overseas production,” he 
explains. 

But how does Amoco answer 
the charge that by pursuing 
an integrated strategy it is 
merely harnessing its profitable 
upstream operations to a 
structurally depressed and 
oversupplied downstream? And 
what does Mr Morrow make of 


the aggressive deficit refining 
strategy being pursued by 
companies like BP, which make 
a virtue of flexible movement 
in and out of oil spat markets 
in supplying their refineries? 

“ In current conditions, I 
wouldn’t argue too much that 
purchasing oil on spot markets 
can be desirable. But for the 
long term, I still believe that 
those companies 'that control 
all their own production will 
fare better than those who have 
to go -to the spot market for 
their oil,” says Mr Morrow. 

“ When' prices start to move 
up, as they will in the late 
1980s and getting on through 
the 1990s, the control of oil 
for a company like ours will 
be very important” 

Given that the short-term 
outlook for the oil market is 
weak, however, the strategy 
requires that Amoco has a 
low-cost, efficient operating 
base, in order to survive the 
hard times. 


The evidence Is that Amoco 
has succeeded in this regard. 
Its average finding costs in 
recent years have been lower 
than most. Of 16 major oil 
companies monitored by 
accountants Arthur Andersen, 
Amoco's worldwide average for 
the years 1980-83 was $11.26 a 
barrel, ranking it fourth behind 
SheR Oil (9&73), Exxon and 
UnocaL In 1984, however, 
Amoco’s costs rose sharply. The 
company has bet heavily on the 
value of U.S. offshore leases, 
paying over $l.lbn in auction 
bonuses in the last two years. 

Downstream, the company 
has shed 14 per cent of Its 
refinery capacity and over 30 
per cent of its petrol outlets 
since 1930. As a result the 
downstream has remained just 
about profitable, although net 
income of fl23m in 1984 on 
assets of $5.9bn Is far from 
satisfactory. 

For the future, Amoco's 
strategy is to continue to hunt 


for major oil finds, even if that 
means paying handsomely for 
exploration rights. It will also 
work hard at the unglamorous 
but essential task of extracting 
more oil from old fields, by 
injecting carbon dioxide into 
wells and other tertiary recovery 
methods. So far, the company 
has avoided making major 
acquisitions, bat Mr Morrow 
says this should not be ruled 
out, especially as the company 
rebuilds its cash base following 
the stock buy-back. 

Downstream, apart from the 
UK, Amoco’s position looks 
rather stable. However, it plans 
to expand its chemicals business 
further into the speciality pro- 
ducts field. Amoco has done 
better with its chemicals busi- 
ness than most oil companies, 
with net Income of $211m last 
year on sales of $2.8bn. Some 
56 per cent of its chemical sales 
involve proprietary technology, 
which explains in part why the 
company was less caught than 
some others in cyclical bust of 
the last chemicals downturn. 

Of course, Amoco's ambition 
— to be a low-cost efficient 
producer and seller of oil. gas 
and chemicals, undiverted by 
other concerns — is not unique. 
It is a strategy which, in one 
way or another, all the large 
oil companies are now pursuing. 

Perhaps the key to Amoco's 
success has been in its timing. 
Not having Middle East 
reserves, the company was not 


traumatised by the Ogee 
nationalisations of the 1960s 
and 1970s and it used this 
period to build up a very strong 
exploration and production base 
in tiie non-Opec world. Run 
for 23 years by the dynamic 
Mr John Swearingen, who in 
retirement is reshaping the 
distressed Chicago bank. 
Continental Illinois. Amoco 
managed to achieve this global- 
isation without losing control of 
its costs. 

Mr Morrow, a slow-spcakmg 
West Virginian petroleum 
engineer who came up through 
the Amoco ranks, gives the 
impression of a man who knows 
exactly where he and his com- 
pany are going. Asked whether 


A man who knows 
exactly where 
he is going 

the industry will change much 
in the next 10 years, he replies: 
“I wouldn't expect any dramatic 
change." 

It is a judgment that a lot of 
people do not share but no one 
can quarrel with Amoco's record 
to date. 

Th« first anida in this swfes 
appaarad on May 23. Subsaouant 
articfsa have looked at t ha corporate 
siratagfaa of Mobil {Juno 31. Arco 
(Juna 9 ) and Taxmco (June 10/. 
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The life-saving microchip 

Peter Marsh looks at Thom EMTs work on chemical sensors 


*nNY SENSORS based on micro- 
chips and costing a few lens 
of pence could help sailors in 
the Royal Navy, doctors tending 
patients who are critically m 
and householders worried about 
their gas bills. 

The devices are to be pro- 
duced on a commercial scale 
by Thom EMI Hicrosensors. a 
company which Thom is 
in the process of setting up. 
Dr Ken Gray, Thorn EMTs 
research director, says he hopes 
the ' 'new subsidiary win be 
established by the summer. 

Under the plan, the £2£bn- 
tumover electronics company 
will, with technology developed 
at its research laboratories in 
Hayes, near Tjminn L add «t*p«n» 
amounts of material to silicon 
chips to turn thorn into- sensors 
capable of detecting a range of 
substances. 

The sensors on which Thorn 
EMI has concentrated In 
research -are called chemical 
field- effect transistors or Chem 
FETs. The transistor, positioned 
in a niece of silicon by con- 
ventional ion-implantation and 
lithographic techniques. Is 
bonded to another substance 
whose, physical or chemical 
form Is changed by the presence 
of a gas or liquid. 

The change alters the elec- 
tronic characteristics of the 
semiconductor, triggering a 
pulse of electrons that activates 


a display or recording device. 

Although Chem FETs are far 
from new, problems In relia- 
bility have limited applications 
in commerce and industry. In 
recent years, instrument and 
fatcory-automatfon com pani es 
around die world have taken a 
new interest in development of 
microchip based sensors that 
monitor laboratory equipment 
or industrial installations for 
specific substances. 

Most such monitoring hard- 
ware is based on big and 
expensive equipment, chromato- 
graphs and spectrometers for 
instance. Mazy companies are 
searching for smaller, cheaper' 
sensors which can be Installed 
in bulk, for instance, through- 
out chemical plants to keep 
track of reactions and transmit 
Information by digital «r gwak to 

supervisory computers. 

Besides Them Rmt, other 
companies Investigating produc- 
tion of chip-based sensors 
include Fujitsu, NEC and 
Kuraray (a fibre prod ucer) of 
Japan and IKK, ITT, Kodak 
and Johnson and Johnson of 
the U.S. . . 

In Britain, the Department 
of Trade and Industry has 
formed a research club for 
chemical sensors in which 
several dozen companies such 
as Plessey. Kent Industrial 
Measurements and I Cl are 
collaborating over sensor 
development 


Thorn EMI has targetted its 
work in sensors in the follow- 
ing areas; 

• Fire-detection, in partner- 
ship with the Ministry of 
Defence’s Admiralty Research 
Establishment near Portsmouth, 
the company's rese arche rs have 
devised a Chem FET which 
could help Royal Navy sailors 
spot the smouldering of elec- 
trical equipment which is often 
a prelude to fires. 

Is an ingenious scheme, 
scientists have produced a 
special organic substance that 
can be painted os to the insides 
of cabinets containing electrical 
devices and which evolves 
ammonia when heated to ISO 
deg C. 

A sensor in the cabinet 
detects minute amounts of this 
gas, sending electrical signals 
to a computer. So long as all 
the cabinets in a ship that 
house electrical equipment are 
coated with the paint. Navy 
commanders would have a fool- 
proof way of detecting the 
start of fires before they get out 
of control. 

Th e ammonia-detecting Chem 
FET could have industriri uses 
in standard fire-alarm' systems 
of the kind sold by Thorn 
EMTs Protech (formaly AFA 
Minerva) subsidiary. 

• Medical applications. In part- 
nership with scientists in the 
physical chemistry department 


of Newcastle University, Thom 
EMI's researchers have added 
membranes to field-effect tran- 
sistors so that the semiconduc- 
tor reacts to the presence of 
Ions in solution. The sensors 
could be made part of medical 
equipment that monitors the 
blood of patients in intensive- 
care units for ions such as 
hydrogen, potassium or soditun- 

Fluctuations in the concentra- 
tion of these ions can indicate 
to doctors how the patients are 
responding to treatment In the 
hardware, volumes of 

blood from the veins would be 
routed through tubes past the 
sensors as the patient is lying 
in his bed. 

Physicians would thus have 
an Instantaneous check on the 
patients condition. Convention- 
ally, they have to remove a 
blood sample to a special 
laboratory for analysis. 

The sensors’ membranes 
interact with the ions in solu- 
tion, generating a flow of elec- 
trons which is detected by 
circuits in the semiconductor. 

The membranes are chosen so 
that they will interact in this 
way only with specific ions of 
a particular size, a factor that 
depends on the pore distribu- 
tion and surface properties of 
the membranes, which can be 
made from glass or polymer. 

As a result of this selectivity, 
the sensors record the presence 



IMI 

for bunding products, 
heat exctiange.drinks 
dispense, fluid power, 
special-purpose valves, 
general engineering, 
refined and wrought metals. 
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Microchip sensors can give early wanting of fixes on board ship 


of certain ions while remaining 
oblivious to others. 

In an adaptation of the tech- 
nique, workers are examining 
how to add to silicon chips 
enzymes which react selectively 
with particular substances in 
the blood stream or urine, urea 
for example. 

Such sensors could form the 
basis of equipment that gives 
doctors an instant indication of 
health problems. Diabetics, for 
instance, could be helped by 


equipment which displays in a 
few seconds the amount of 
glucose in their blood, so 
enabling them to adjust their 
daily dose of Insulin. 

• Gas monitoring. Another 
bred of sensor under the deve- 
lopment at Thorn EMI com- 
prises a series of tiny beams of 
silicon dioxode attached to 
pricrochip-based electronic 
circuitry. One end of each 
beam, which would be 100-400 
micrometres long and some 0.4 


micrometres in thickness, is 
fixed while the other is free to 
move in a stream of gas. In the 
same way as twigs on a tree 
react to wind. 

The free end of each beam 
is coated with a tiny layer of 
gold, which acts as one plate 
of a capacitor. The second plate 
is a similar gold sliver on a 
fixed point on the sensor. 

As capacitance is related to 
the distance between the two 
plates, the degree by which the 


beam is deflected can be calcu- 
lated electronically from the 
change in the quantity of elec- 
trical energy stared by the gold 
slivers. From this can be de- 
duced the speed with which the 
gas stream moves, and hence 
the quantity of gas passing 
through the pipes. 

Thorn EMI says it can put 

about 1,000 sensors of this type 

on a wafer of silicon about 5 
cm in diameter. Each sensor 
would cost no more than about 
50p. 

The company wants to sell 
the devices to enterprises that 
make gas meters for domestic 
and industrial use. Conven- 
tional meters feature a dia- 
phragm which is moved by a 
set volume of gas. Each time 
this fixed volume sweeps past 
the diaphragm, the latter acti- 
vates a mechanical counter 
which clocks up the total quan- 
tity of gas consumed. 

The Thorn emt sensors will 
respond to flow speeds as little 
os 0-7 cm a second. They should 
also be able to record the kinds 
of gas velocoties encountered 
in industrial plant. These can 
be as much as 100 times higher 
than the standard flow rate for 
gas piped to houses of 600 cm 
a second. 


\ A /e do not envy anyone faced with the 
V Vproblem of choosing a computer system. 
Some systems are going to survive. Some will be 
obsolete before vou plugthem in. Andyou have to 
be a fortune-teller to know the difference. 

So even ifa machine will do its job right now, the 
question is - will it be able to develop along 
with your business? And should you decide to 
change systems in the future, what of all your 
investment in staff training procedures and 
programs? These have already costyou even more 
than the hardware. And who will you turn to for 
help? Will the supplier still be there? 

OLIVETTI ANDAT&T JOIN FORCES; 

A MARRIAGE MADE TO LAST 

In December 1983 itwas announced that AT&T, 
the U.S. telecommunications giant (1984 revenues: 
$33.2 billion) would buy a 2>% participation in 
Olivetti AT&T, with its world famous Bell 
Laboratories, and Olivetti, Europe's leading data 
processing company, would form an 
unparalleled combination of techno- 
logical, marketing, and financial strength. 

The financial press called it “a 
brilliant alliance, formidable enough to 
take on IBM®" The marriage has 
borne fruit 

UNIX™ SYSTEM V AND THE 
3B RANGE: DESIGNED 

TO MANAGE THE FUTURE 

The UNIX System V operating 
system developed by Bell Laboratories 
has been taken up by many other 
hardware builders. It has become the 
world's standard for multi-user 
operating systems. The 3B range of 


to the most specialised of systems. UNIX System V 
is the best operating system you could choose, 
the 3B range the most efficient way of running it 

LONG-TERM CONFIDENCE 
IN YOUR INVESTMENT 

The choice of UNIX System V is more than 
a technological detail. It is a vital commercial 
derisbn.Tne truth is, UNIX System V was designed 
by AT&T to proteettheirown computer investments. 
It means that should that day arise when you 
want to change your system, all the investment 
in programs, training and procedures will stay 
intact Such is the genius of UNIX System V and 
the 3B range. And if on that distant day you want 
to tu rrftb someone for help, you can rest assured 
OLIVtl I l-AT&T will be right by your side. 

Because we’re here to stay. 

cjr 


of users, running any application from accounting 
and word processing right through 

"UNIX S 3 Trademark of AT&T Bell Laboratories. . 

■» |£p| B jfre registered Trademark of International Business Machines 


Olivetti 



AT&T 


Profile of companies 
that use computers 


BY ALAN CANE 



COMPANIES which use com- 
puters tend to have a higher 
proportion of secretarial and 
clerical workers, a high growth 
mate, more formality in com- 
munications and less centra- 
lised decision-making. Most of 
them are satisfied with their 
systems and believe they came 
up to expectations. 

These are the principal con- 
clusions of a survey of B38 UK 
companies in the services sector 
by a management studies group 
in Cambridge University’s 
engineering department 

Among other findings; the 
study showed that two-tfaiitis of 
the companies had expanded in 
the past three years. The 
financial services sector was 
growing faster than the whole- 
sale, retailor-transport sectors. 

Some 69 per cent of the 
organisations sampled were 
using computers. At the top of 
the list. 92 per cent of financial 
services companies had com- 
puters while the corresponding 
figure for retail companies, the 
least computerised, was 54 per 


cent. 

The study found that compu- 
ter users bad fewer managerial 
staff but more clerical staff 
than non-users. The authors 
warned however; “ This does 
not necessarily imply that those 
organisations which are com- 
puter users have increased 
their clerical workforce as a 
result It is possible these 
organisations have always had a 
higher proportion of clerical 
workers than those not using 
computers." 

Accross the board, companies 
use their computers principally 
for accounting, sales analysis 
and billing. At the bottom of 
the list came personnel records. 

Word processing was the 
most common application for 
companies in the financial ^ser- 
vices sector. 

The survey produced the 
numerically interesting result 
that the computer capacity of 
an organisation increases, 
approximately, with the square 
root of the number of em- 
ployees. 
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The chart shows the percentage of companies in the survey 
that use computers for each purpose. 

Graphic promise from a 
new software system 


GRAPHS AND TABLES, in 
colour, and taken from any 
section of a company’s files 
held on an IBM mainframe 
computer is the promise of a 
new software system from 
Integrated Software Systems 
(ISSCO) of San Diego, 
California. 

The system. IVXSS Manager, 
is now available for the first 
time in the UK. It is the latest 
addition to ISSCCs family of 
software for visual information 
display. Claimed to be the first 
system for business graphics 
retrieval available to the cor- 
porate IBM - user, it makes 
possible the creation of slides, 
overhead transparencies and 
paper charts at the press of a 
button. 

The idea is to make it simple 
for the non-computer user to 
have access to business informa- 
tion held in the memory of an 
IBM computer. 

The system has three func- 


tions. It finds and displays any 
graphics image and supporting 
data. It supports the production 
of 35mm slides, overhead 
transparencies and paper charts 
on more than 60 different kinds 
of graphics hard copy device. 
And it provides full screen 
“panels," full prompting which 
leads the user through in a 
stop by stop process, for chart 
creation, access and modifica- 
tion. 

According to ISSCO, their 
users can maintain hundreds or 
thousands of charts online and 
ready for viewing. Even if a 
dozen users request charts 
on their graphics display 
terminals simultaneously, there 
is no centra] processor over- 
head because they are pre- 
generated and simply need to 
be transferred from disk to dis- 
play. 

The stored charts are updated 
automatically by the system 
monthly, weekly or even hourly. 


Waterproofs that breathe 


THE POWER TO MANAGE THE FUTURE 


GARMENTS which are both 
rainproof and breathe have long 
been a focus for research and 
development 

Now a novel polymer coating 
developed at Shirley, the 
Manchester-based fibre research 
| body, is to be sold commercially. 

VentiJe fabrics were 
developed by Shirley in the 
1940s but they were shower- 
proof rather than waterproof. 

Resistance to rain was always 
best acomplished with cotton 
since it swells when wet 
whereas man-made fibres do 
not. It is possible to produce a 
synthetic fabric that will resist 
water, but usually it does not 
breathe welL 


Shirley's innovation was to 
develop a polymer coating 
which can efficiently transmit 
perspiration but which does not 
contain micropores. A polymer 
formulation of this type has 
been further developed by Bax- 
enden Chemical Company of 
Droitwich and is now being pro- 
duced and sold by the company 
under licence from the institute. 

Bax endec claims that its poly- 
mer has excellent breathing 
properties and. as a bonus, is 
easily coated on to appropriate 
fabric substrates. 

The new coating material, 
Witofiex 971 is already being 
used by several manufacturers 
of waterproofs. 
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Residential Property 


Montpelier International- Property Exhibition- today and tomorrow 


Port Village Almerimac South of Spain 


Montpelier International is recapturing the atmosphere of 
a prosperous 18th Century sea port and will create one of the 

most luxurious boating havens in the Mediterranean, with 
.waterside houses and apartments. Waterfront properties with 
roof terraces or large balconies from £15,000 to £8 9.000. 
(Included are full management rental and restaurant services.) 

• A completed 1000 berth marina and championship IB hole 
golf course on your doorstep. 

• Riding, tennis and miles of beaches - with skiing 2V6 hours 
away. 


Super Valmer, South of France 


20 charming Provencal houses enjoying one of the most 
Stunning panoramas in the South of France across the toy of 
Cavalaire to the lies dHyeres. It is set In the tranquility of a 
wooded green-zone yet only 2 Kms from the local town of La 

Croix Valmer and 20 minutes from the legend or 5t TVopez. 
There is a large swimming pool on the development as wen as 
gpit tennis, riding and beaches dose by. 2 bedroom villas with 
large terrace £75,000. (Included are lull management and 

rental services.) 



The Directors of Montpelier Internationa] PIC 
have much pleasure In Inviting you to the 
Hyde Park Hotel, Knights bridge, London 
or to the Cheshire Suite of the 

Britannia Hotel. Portland Street; Manchester 

today between TO am and 8 pm 

or to the opening of their new Exhibition Centre 

at 49 Brampton Road, London SW3 

tomorrow between 11am — 8 pm 

-★ Up to 100% finance may be possible through 
Schroder Financial Management Ltd. on all 
Montpelier properties. 

★ In France up to 60% mortgage on local 
property subject to status. 

* In Spain and Portugal up to 25% discount on 
the 5 year leaseback scheme. Owners use 6 
weeks p.a. 



The Old Village Vilamourat, Algarve 

Charming 18th Century style village - set on a high point In 
the middle of the championship golf course. It Is designed to be 
elegant and sophisticated, creating a calm haven and yet just 
a few minutes from the excitement of the VBamoura rrwrina. 
Houses and apartments trftft gardens or roof terraces from 
£19.000 to £78,000. (Inducted are full management rental and 
restaurant services.) 

• TWo 18 hole golf conracs, 1000 berth marina and miles of 

beaches on your doorstep. , . 

• 4000 acres provide excellent riding, plus casino, nightclub, 
cinema, shops and restaurants. 


Cote d'Azur, Valbonne Residences du Golf 


Situated by the gptf course or Valbonne (between like and 
Cannes), within 75 acres of protected woodland, wher e we o ffer 
4 large IVoveneaJ houses divided into cottage style apartments 
plus G self contained villas. Pool tennis, management cleaning. 
Prices from £40.000 to £4001000. A very unusual and limited 
opportunity to purchase in a prime location. 



Overseas 


Rentals 


MALLORCA 

AMBASSADOR PARK 
PARADISE FOR THE HAPPY FEW 

An aotciinlm. Mediterranean MliM Is being ball* bv the «u on the most besottfui 
dt, m Minorca irt, .[ location. 2a minutes from Palma. SnacJmis j ointments. 
IB 3 bidSStit. ill with link terraces. Very high nullity construction ami 
BnftMlW guaranteed. 

VISIT AMBASSADOR PARK AND BE CONVINCED 
For Information: Globe Plan SLA- Moo-Reow, 24. CM-T0O5 LanunnsJ 
Switzerland. Tel. 1211 22 35 12. TUr 25 IBS metis eh. 1 

BROKER ENQUIRIES WELCOME 


SWITZERLAND 

Montreux-Genevg Lake 

APARTHOTEL 

BONIVARD 

For Sale Luxurious Apartments 
From 1 to 5 rooms, overlooking the 
prettiest part of Geneva Lake 
Prices: SwFr123.000 
incl. equipment and furniture 
60% mortgage available 

at 64% interest 

Regie de la Riviera SJL 
Avenue du Casino 
1820 Mon train, Switzerland 
Tel: 021/6352S1 
Telex: 2S873 ORIL CM 
Pleaso contact the builder: 


EXCHANGE luxury 4 bed -4 bath house, 
folly staffed in " Cash de Campo. 
Dominican Republic for 3 Or 4 bed 
luxury Sat ta London. Two weeks late 
December. Tel: 01-730 13 59. 
SECLUDED Cottage, sips min S. own 
ground. Malmabury. Long let, co. 

preferred. T«i 0980 620402. 

FLORIDA. MIAMI, off IK 5tr, House. 
6r. 2 baths, dbte oarage, pool, garden. 
Value 8170.000 Incl SB 0.000 trial, 
mortgage. Will trade for £70.000 | Lon^ 


BEAUTIFUL SAN JOSE 
ALMERIA 

SOUTHERN SPAIN 
Only 30 mint from Almeria airport 
IN THIS DELIGHTFUL UNSPOILT 
FISHING VILLAGE WE HAVE 
PUEBLO HOUSES FROM £24.760 
ft APARTMENTS FROM L1EL232 
ALL WITH SEA VIEWS 
Brochure from: 

PETER A. MILLS 

29a CASTLE STREET 
SALISBURY. WILTS SP1 ITT 
TEL: (0722) 334561 


LAKE GENEVA-MONTREUX 

FOR SALE TO FOREIGNERS 

4 Flats. lake view, directly from 
builder, no aales commission 
Ready July 1965. Excellent 
individual financing available 
JB 1MM0BILI8R SA 
Rue de Bourg 17. 1005 Lausanne 
Switzerland - Tel: (0211 20 91 07 
Telex: 24453 BAIL CH 


KEITH CARD ALE GROVES 

BELGRAVIA 

Spectacular newly refurbished 4 
storey period terraced property 
available/part turn abed with 
beautiful floodlit gardens. 3 recep, 
kit. 6 double bedrma. 2 baths. 

1 shower room. 2 cloaks, separate 
stall quarters comprising 2 rooms 
£1.200 pw 

HOLLAND PARK BORDERS, W11 
Modem Georgeian style mews 
house set in private road tastefully 
furnished throughouL 2 recap. 

2 double beds. 1 single bed. 

2 baths, cloakrm. Gdn. Gge 
£375 pw 

Contact Jennifer Rixtrwy 
Tel: 01-629 6604 



RENTALS 
Quality Houses 
and Flats in 
SW London. Surrey. 
Berks 

Td: 037284 3811 
Telax: 895112 J 


HOMY AND JAMES— Contact u* now on 
01-325 8861 for the ban selection of 
tarntahed eats and houses to rent in 
KoigMsbrtdge. Befgravta and Chatsss. 

TAX HAVEN— Isle of Man. TtadKIeoal 
stone cottage refurbished and redecor- 
ated . Convenient tar airport and ortvata 
schools. £40.000 freehold. Tel 0624 82 
2544. 


ANSCOMBE & 
R6NGLAND 

with offices in St. John’s Wood 
and Kensington 
offer the best services in 
residential lettings 
TEL: 01-722 7101 


Company Notices 


AMERICAN EXECUTIVES 

seek luxury Furnished fiats or 
houses up to £500 per week. 
Usual fees required 
Phillips Kay & Lewis 
01-152 till 

TELEX 27144 RBIDE G 


FLAT TO LET 

Chelsea, border Belgravia, wall and 
luily furnished maisonette. Recep- 
tion room, dining room, three bed- 
rooms. modem kitchen, terrace. Use 
of private Square Gardens with 
tennis courts included. Company or 
similar let only. Private. No Broker*. 

Write or telephone: 

235 Sill. Telex: 8813813- 
Talon. 80 Ebuty Street. London SW1 


£89.000. NEWSTEAD ABBEY PARK, 
Nottingham Road. RAVENSHEAD. 
Superb detached house. beautiful 

K eens, approx i 2 acre. Can e.n. porch, 
I. cloakroom. Large loungo.'dlnloa. 
kitchen, utility. Four good bedrooms, 
one 2 Oft plus shower room ea suite. 
Second bathroom, soft oarage, carport. 
Quality Carpets, curtains throughout 
negotiable Telephone evenings Mans- 
field (0623) 793777. 


DECLARATION OF DIVIDENDS 

The tallowing Anal dividends have been declared In South African currency, payable to m e mbers registered 
in the books of the companies concerned at the Dose of business oe 28 June 1SBS: 


Name of Company 
(M cmMMM are asBurgereOed In 
the Retwbllc of South Africa) 

DisMu sal *<Wd Muring Co mp any Umitod 
Doornfbnteta Gold MMng Company Li mited 
MdMWa ConsoRdnted Limited 
Kloof GeM MMng Canon L i mi te d 
Ubanon Com Mining Company Limited 
Venter so oat GoM Mining Camprey Unritnd 
Vlakronteta Cold Mining Company limited 


No. 

(ceatx) 

S 

20 

57 

140 

24 

195 

31 

250 

Ctf 

210 

90 

IBS 

79 

40 


Dividend warrants will be p*—— < an or aboot 6 August 1985. 

Standard condWoos relating to the payment of dividend! are obtainable at the share transfer offices 
and the Loodon other u the companies. 

Requ es ts for payment of the dividends In Sonth African curnencv ov mem b ers an the United Kingdom 
registers must be rec e ived by the companies concerned On or before 28 June 1985 la accordance with the 
above me n boned conditions. 

The registers of memb e rs of the above computes will be Dosed from 29 Jane to 5 July 1985. Inchuire. 

By order of the beam 
per pro CONSOLIDATED GOLD FIELDS PLC 
London Secretaries 
Mrs. G. M. A. Gtednui. Secretary 

Loaden Ohrc United Kingdom ReoUhrar 

49 Moorgate Mill Samuel Registrars Limited 

London. £C2ft 6BQ. B Crwoto-r Pliaj 

Loodon. SW1P 1 M. 

11 June 198S 


Motor Cars 


Backed by over SO years customers service 
Sopptios to Bribing Luges! Fleets NOW GO PUBLIC 

• mm tart of a mpratiMasrCrap which tejm Immln IC7. 

'shr aimuO n t il Uh i n e throw teytigpB 


note date* pontic dbason ■ tai* 4it drape* wonty u> hod aw Irani*. CanMaMrtA Hu* Ptathwr 
tQBSOfcld— teiounis w nmvtehmmcrynvPritriirimmiltKdnninlrterla cilite ri w oPrri 
I «pu*y re, mini , wffw n lira umwm huragbnund ita — ffyA milM IviUplw. 
j Ww u il lll i i iWiil»i«nit>nvw‘ta°ss Ul|»Miea if i tei|m a»*msWrnBd,qn» 
"!nplaH*a*nwl»di,cucn»MnMraeWkiwMiU0tei« «wi y i i luim «-tha m e nn rnsete Invrliil 
I md we lum smn ym thr wMm or h«y ntkr ismtef si dwvaisdcof j^ndhete- Aucngmyri 

d h isa ■ir wnufv wdeiMSswJtBtennirlnwnismBlnmmiimuld B peev m lrryBwqr. Wfanhr w ypl | i 
I UXiffrdaatenii ul sd M tm m X JjnntemsremraiBmliBMiUK Iw ii Lh k m — aw wsmwm JdBSBtn * 


terknl 

RENAULT 


LT25GT5- 
1 VOLVO 740 GLEI- 


O09U7 
■ OCUI 


RENAULT TRAFFIC TMTO S.W3- fiOTZJB 

SAAB too TURBO 4UH420 

GOLF CL TURBO DQESEI tSTVOM 

GOLF CT1 CABRIOLET OU34I 

AUDI MO CD : OMBM 

CITROEN BX | 

CmtOENBX WGT_ 

NISSAN SILVER TURBO I 
MG MONTEGOl 
MONTEGO tel 


■ wte rally nr In ferSwha 

MAESTRO MC EFL 
METROCnYX— 
MG METRO. 


,74ite B < 


.U47L4S 
• OM7.15 
.02998* 

■ onuw 

<pteBMWJfr5« 
■.TriDBI 


ROVER 217 SE Al 
ROVER 214 VITESSE— 
ROVER 3900 VTTESSE- 
MAESTRO SDR- VAN. 

PEUGEOT 205 CH 

ASTRA GTE 


-CfOM.73 
.2314501 
.UBU1 
. £69*420 


CARLTON CD- 
GRANA0A 2.0s f 
SCORPIO. 


rTepm 


.0*7*17 

JOS7BMB 



fRab 


PHYSICALLY HANDICAPPED AND ABLE BODIED 



£ 


prSSSP Smupto£flt 500 *fey 



,* Tire Aee cn n* meet the sp<ecWcRHbn«mf 
i of yore choice. It could be USA, Africa. Autrafla 
or even Main. Merar can aba save you irato *5,600* (Tax PMdJ 
here In Britain, even wMmuC tuning out car tax. find sot IT you ouaMy_ 
Writ caff 1 new ’MuM-Make' Showroom or Just *ric lor our ffW® Brochree end Guide 
to Tax Free and Personal Import Car Buying. mcercar 
also ghttFna independent unbiased ffdiike. 0978/ 



~ For. .. 

competitive 
_ ^contract hire- 
rates on any .make of j 
vehicle. 

Try us and find out 
at a first class 
service is really like, 

I Carentafe Leuiterf , 
Cannon House, 22S5 Country ML 
ffintv— 1 — 1 - 1 
Telephone; 


Birmingham B26 3NX ■ 
tone: OZI -742 8771 (4Sn«^| 


A more Individual car tar the more 
discerning. Individual Liana ... HP 
. . . Contract Hire ... or even Cash! 
Pre-increase Modal 900 LS 
available from stock 
f*ja« of '85 Mod els available 
•Ring CHRIS PERRETT 01-348 GGM 

BALLARDS of FINCHLEY 

Comprehensive Service A 
Parts Pecilitiet 


aaaw S2Di d doer 84. gas. radiradio. 
fmJh. £9.995 

Pondw 944. Mock. sun roof. pdm. 
new. immediate da l Ivory. 

BMW 320 auto '82 series. 1 owner. 
Mack, riroot. t5AM 
Mtrcedca 450 SL ’80. Cherished regis- 
tration. silver Mae. fsh. £14395 
Mercedes Beat 500 SL *83. Chem. 
pagneffuli leather, rah. £22,995. 
Porsche 911 Cxbrietat. A rog bar- 
gundWwhtte fall feather, 1 owner. 
fSh. £21395 

Porsche 928 S. Mk II. White. faH red 
uiku laattier SIR. Ante. Immediate 
deHvgrp Use. 

Morcedes Box ,380 SEC. '84. Cham- 
pagne 6.000 miles. As new. £28393. 
Porsche 944 Sapphire. MatalUc/bUck. 
Porsche stripe, sun roof. adms. 11 5i, 
Fogs. Immediate dehvery. Use Price. 

HOMME of BIRMilQUI 

TEL: 021-449 4227 


MAY WE 
TELL YOU 
SOMETHING 
ABOUT PHAB 

It is bad enough being handicapped 
tvrchour being lonely as iveliJ 

PHAB is a marvellous idea. It iniegratrs die young and disabled with the young 
and able by means erf jointly run Social Clubs and holidays. So tbe Gc barn to live with 
the disabled and the disabled [earn m live with the fit. 

Without a PHAB dub. many handicapped youngxers would remain isobird. 
Without a PHAB Club, many aHL-bodicdiTiungsters would not develop as they 
should. And without a PHAB Qub. neither would fully understand the world they 
five in. 

There are now over 450 PHAB Clubs in the UK. Funds permitting, each is 



mABfusuioliinJuTihe 
jbicpunofl of ihr plntaully 
handicapped uuoihc 
comm unin fit profiKHiiiR 

opportunities lor llie 
plivacdh- handicapped and 
able bodied (u imw lopnlier 
an equal [emu, ihe bamvn 
’oi leg r. ipwniRC and 
pitjudicon bcilvHFqfJ. 

Tu: PH.'tB. Taiistwk House North. 

Tnisrodt Square. Condon WCIH 9HJ 

r n 

| AUcn. | 

|iw-i. ... n | 


“%? .... .... 

709 5437. 
BKUMHAV* » 


■KANCf.. LrihiftPOOL— Cash buyers 
tew^ntiieage Mercedes Benz. 051- 


01-352 73B2. 


Holidays and Travel 
Flights 


IMSMUUffD CMbtete 1st Chb EtH 
fiOUBOTHEWOOm SmUnS 29SS 1SSI 7*9 
-BIGNESS Ad Sitter 7H9 IBM US 
7UU0BE am ran era 

m~ a JIM ns *50 

ffekR 2BU HI! 4U 

fe 


*•“ *ff*S ISM I4S 


0LUMBUS 


cat io vi 
Baa-Bps 
ISltetisWtiEDHno. 

m-nanot 

UiAiauianiLPtU. 


FRANKFURT £65. Rojnv £95. Parle C6B, 
ZllTKli (00. H.V. £119. SuA A Sand. 

01-734 9503 437 0537. 


Activity 


740 — Place your order now 
Contact Steven Pearce or 
LeeFrecgard 
01-286 <151 

Lex Brooklands 


Show&Kilbura 

NAHHALFlfET SALES 

Contact as now- ]») 

and do a goad deal better- m 
L agestK9(D(fial|F0Bpfflt&eUK- “ 
U BvUnMtBd (04437} 2232 [^} 


CDfUUtCTZD NOTICE 

RAND MINES CROUP 

MEMBERS OF THE BARLOW RAND GROUP 
f Companies incorporated in the Republic at South Africa ) 



DIVIDEND DECLARATION 

BtrvDOftunzicHT gold mining cowant, limited 

NOTICE IS HEREBY GIVEN Wat dhrMond No. T9 of 90 cants per share 
hag bean declared in South African currency, aa a final drvklano in respect 
of the year ending 30 June. 1985. payable to members whose namea appear 
In tbe company's register of members at tha dose of business on 28 June, 
1885. The register of members will be closed from 28 June. 1985 to 7 July. 
1988. Inclusive, and dividend warrants wHI be posted on or about 
1 August, 1986. 

Tbs ran of exchange at which tha dividend will be converted into 
United Kingdom currency tar payment by tbe. United Kingdom Registrars, 
Transfer and Paying Agents will be the telegraphic transfer rate of exchange 
between Johannesburg and Loudon ruling on the Orel business day after 
29 June. 1886. on which foreign currency dealings are transacted. 

Where applicable. South African non-resident shareholders' tax of 
15% will be deducted front tbe dividend. 

Tbe full conditions of payment of this dividend may be Inspected 
at or obtained from tbe offices of the company in Johannesburg or m the 
United Kingdom. 

DURBAN ROOOEPOOHT DEEP, LIMITED 
EAST RAND PROPRIETARY NUNES. LIMITED 

The boards of directors of these companies have decided not to 
declare dividends for tbe half-year adding 30 June. 1985. 

By order of the Boards 
RAND MINES {MINING ft SERVICES) LIMITED 

Secretaries 
per V. M. MURT-" 

REGISTERED OFFICE: SECRETARIES IN THE UNITED KINGDOM; 

15th Floor Charter Consolidated P.L.C. 

63 Fox Snoot 40 Holbom Viaduct 

Johan n asbura 2001 London EC IP 1AJ 

® 1 Box 62370. Marshalltown 21 P71 
ITED KINGOM REGISTRARS. 

TRANSFER AND PAYING AGENTS: 

Hill Samuel Registrars Limited 
6 Green coat Place 
London SW1P 1PL 


tO June 1985 


SNCf 


SOCIETE 

NATION ALE DE CREDIT 
ET D1NYEST1SSEMENT 

Ecu 60,000.000 10}% Bonds 
Issue 1984-1994 

Pursuant to article 5 of tbe terms 
and conditions of the Bonds, notice 
Is hereby given that a nominal 
amount of Ecu 3.000.000 has been 
repurchased during the first period 
of 11 months ending May 16. 1985. 
Tha amount of Bonds still outstand- 
ing at that date is Ecu 51.000.000. 

The Fiscal Agent 
BANQUE GENERALE DU 
LUXEMBOURG SA 
Luxembourg 


Personal 


FOR SALE 

THAMES SAILING BARGE “JOCK 1 * 

Moored in St. Katharine’s Haven. A vessel of great character, noted 
for its unusually beautiful conversion. Full head-room throughout, 
9ft fiin x 21ft 6In. Luxurious saloon 600 sq ft. Fully seaworthy: 
sound gear and mechanics. Complete catering equipment. Lucrative 
top-level business eonnecrions. Suitable executive dining suite, pro- 
fessional studio, offices, etc. 

Reason for sale: ill-health. Viewing by appointment only. Further 
details on application. No romantics, please! 

PHONE: 01-488 2SS3 — £105,000 


EXPANSION SALE m 

Oua to a need to expand our Grand 
Piano stock, the opportunity o*ya ur 
lifetime now oiiit to save noos to 
C10009 on Upright Pianos. 

Phone or batter Still visit: 
LONDON PIANO CENTRE ... 
38 Wigmere St (next Wlam ora Ha ll) 
Tel: 01-466 3111 or W-93S 7378 
But hurry l Wo uke: Arne*. Diners, 
Bercioycard. Visa. Access 
Also credit quotations given 


Clubs 


CHILDRENS SUMMER CAMPS — Easter ! 
jna Sumou-e Brochure ffareet guide | 
Tel: 9*80 561 35 2* hours. > 


BVC hat outi'VM lhc ether* Because of a 
policy el ra<r play ana value tor money. 
Supper trom 10-3 30 am Disco and ion 
musicians, glamorous hostesses, exerting 
aoar&noni. 189 Regent SL 01-73* 0557. 


(MMrean Wrote E290® 
Arndltepan aid Mourn (Mribbfc an nquaA 
Mmgv. Ronnie Home 
A Don Road Si. Hefcr. Jcnry, Mi 0534 33855, 

#jBAHI 0 FS€ 0 TUUn> 

" taxarpomM«Uri«*gh UP 9 

12.05 12.74 

Money Market Cheque 
Account Jersey 

Graatte CMfwdedAaadUt 


Art Galleries 


_ _ DARBY, to. erh street. 
London. W1 01-734 7964. ANTHONY 
EYTON. New Piimsnas. 

USSR. 13. Old Bond Street. Exhibit** 
Watercolours from wales. 


NEDfJBRA FINANCE B. V. 
USS25J>0a,000 Guaranteed 
HoatingflM* Nob** due 1983 
Guaranteed on a subonfihatad 
bids by 

UBRABANKCMTED 

For tho three months 12lh Juno, 1385 
to 12th Septembec 1985, the Notes will 
boar an interest rate of BVa% per 
annum and the coupon amount per 
US$100000 wifi be USSO0GO42. 


CREDIT D’EQfJIPEMENT 
DES PETITES ET MOYB4NE5 
ENTREP RISES 

Bend issue of USD 250 million 
Floating Rate 1982/92 

The rate of interest applicable to 
the Interest period from June 12. 
1888 up to December 12. 1995, as 
determined by the reference agent 
ie A per cent per annum namely 
U 35419,38 per note Of US$1 0.000. 


CLASSIFIED 

ADVERTISEMENT 

RATES 


Per 

line 

(min. 

3 lines J 

Commercial & Industrie) 

Single 
column 
era 
(min. 
3 cmtl 

Prop* rt/ 

10.50 

35.50 

Residential Property 

8.00 

27.00 

Apoointmenu 
Business. Investment 

11.00 

37.00 

Opportunities 
Business for Sale/ 

10.50 

35.50 

Wanted 

10.50 

35.50 

Personal 

8.00 

27.00 

Motor Cara 

8.00 

27.00 

Hotels ft Travel 

8.00 

27.00 

Contrasts ft Tender* 

10.60 

35.50 

Book Publishers 

— nffl 

17.50 


. Premium position* available 
' £7JM per single column cm 'extra 
For further details write to: 

Classified Advertisement 
Manager 
Financial Times 
10, Cannon Street, EC4P 4BY 


The Board ot Dtrrcters of Banco <J* 
BilbaoS-A.. tn tee pr ooenc e or Hmr 
notarial adviser and te wcprdync a jrlth 
the Co m pa n y % statutes and "im gwvbm 
C omuaM Law, has rt wh o* to call a 
SSKraTaoeti S et, Shyehetaere ta take 
place, oe Bret c o wyocaMen. at (3.30 pm. 
op 21 June 1985 at the Chie CaMtaL 
Vinartas 10. Bilbao. Snaio. 

Should the leoalte rewred twrw ter 
the meettna MC be present, the UHMtn* 
will be held on »«c4md coareeatmn at mi 
same place and time oe 22 June IMS. 
ttw Meeting will be hol e ler I te Purpose* 
Of submlttlno CD the Approval of share- 

Annual Report. Balance Sheet. 
ffroAt and Loss Account, proooaed dtebn- 

tokhSpludim."?? riSScma °Jo 'SL *nm* 

Sl^TTw 1 actions taken by the Board at 
Directors In 1904. 

3. The spool ntment of members of the 

Board of Directors. , , 

4. The appointment Of sharehellMna 
auditors tar we 19B5 Hnanclal rear. 

5. The authorisation o» me Board of 
Directors to issue bonds and or wea red 
or unaccured loan uocka. conrerUMe 
totally or partially Into shares of tha 

B. Ttie'^conetnuatlon of the fiscal eontolU 
daHon Of Group accounts. 

7. The read I no and. If It be the care, 
approval of the minutes of the Meeting. 
The documents referred to In paragraph 
Cl) abore will be available ter mwcctio* 

» shareholders at .the registered office 
the Company during the period of 15 
davs prior to tee holding of the General 

NoSdare'of Depositary RecetaH m Bearer 
f idr a) un siring to exerclma their votifta 
rights In respect of the shares represented 
by the racemes hem Bv them are reminded 
that In accordance with Clause 14 of tha 
terms and conditions they must hnfoe 
their receipts with Hill Samuef and, Co. 
Limited by 4 o m . IB June 1 98S or 
with Morgan Guaranty Trust Co. of New 
York. Bruoeeti bv 4 p.hi.,17 June 1985. 
Voting rights may only be Breeched re 
respect of depositary recemts representing 
ordinary shares duty recorded in tltr 
company's share register pvc days before 
the date of the meeting. 

Hill Stengel A Co. Limited. 

45 B««ch Sf.. London. C C 2. 


cmr of lima 

(The Honourable Provincial Council 
Of Lima) 

596 FIRST MORTGAGE BONDS 1911 


NOTICE IS HEREBY GIVEN that tor 
the ' Sinking ffnnd of tire- aboi te Loan 
for July 1995. Bon ds tar an original 
nolnlaal amount of nCffB' have occn 
drawn tar i ademption. 

The following are the numbers of the 
Bonds drawn lor redemp ti on on 1st 
July 1985 after which date all in- 
teract thereon will am. Payment 
will be made at the now ear value of 
£171 per EIOO Bond In accordance 
with the Rene bile of Peru Offer dated 
13th ^tewry 1955. 


Of £1H Original Nominal 


395 
1049 
1283 
1585 
1807 
2138 
2307 
25 SB 
2692 
3008 
3357 
3829 
4083. 
4372 
4722 
5355 


4*2 
ItOO 
1296 
1639 
18T9 
2230 
. 2320 
2558 
2700 

3105 
3433 
3902 
. 4133 
44B5 
47B5 
5400 


596 

127U 

1376 

1845 

1B35 

2241 

.2409 


3293 

3730 

3936 

4206 

4949 

4944 

5656 


818 
1272 
1425 
1772 
2007 
2249 
2420 
2633 
2901 
3336 
3B1 1 
4060 
4255 
4613 
5100 
5775 


Hi# above Bonds ahould, be presented 
at the London Offices of, Uords Bank 
international Limited. Hated on the 
appropriate terms and must bear all 
coupons suhsaouent ta Id July 1985 
otherwise the amount of the misting 
coupons will be deducted from tbe 
redmnptloo pro ce ed s . 


CRED IT NATI ONAL 

Public Comoanv with a capital el 
FRF 351.427.400 

Registered omce: 

45 rue Saint Oomlimiue 
_ 75700 PARIS 

RCS PA RIS 8 542. 044.524 

FLOATING RATE NOTES 
1976-1986 OF US 5 1.000 
NUMERICAL LIST, 

1.1 Of the series Including the 15.000 
• bonds which were drawn on tho 
second drawing by lot dated May 
28th 1905. representing the total 
annuity of USS 15.000.000 to be 
redeemed on July 11th 1985: 

1 to 5.81 1 
50.812 to 57.672 
, 72.673 to 75.000 
2 .) Of the series drawn on the previous 
drawing including securities not 
vet PTMentcd for redemption. 
Draw* — d ated M ay 24th IBM 
Redemption July ISth 1904 
57.673 to 72.672 

72*** 5SB?* "‘i'jM redeemable at 
ifH.J.OQO at, FREN CH AMERICAN 
BANK.riG CORPORATION — NEW 
**>*** “d a* the offices of the 
following Establishments: 

NOUE NAT IONA LE OE PARIS 
(LUXEMBOURG) S.A.. Luxembourg 
BANQUE INTERNATIONALE » 
LUXEMBOURG. Luxembourg 
— «ANQUE NATIONALS OE PARIS. 
Pirn 

— MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK. B AESl 
— 300 ETE OE BANQUE SUISSE. 

— SOCIETE GENERALE Paris 

—UNION DE BANQUES SUI5SES. 
Zurich 

Oatsnndtag amount: Us S 45.000.000. 




SPENDADAY 

AT THE 


SOUCTTORS’ 

and legal office 



Barfrican-Exhibition Hall B 
London EC2 
12 13 and 14 June 1985 

Special late night opening 
Thursday 13 June until 8 pm 

Sponsored by Solicitors' Journal, ' 

You will find all the country’s leading suppliers to the 
legal profession at the Solicitors’ and Legal Office 
Exhibition, the only one of its kind. A complete ranee 
of products and services will be on show and expm 
advice will be available. 

MoreMmety 

There will be even more stands to visit than last vear- 
over 50 per cent more, representing finance and 
investment, pensions, time recording,' cost drafting 
ntformauon storage . and retrieval, com* 
Wd*are, legal software, books, periodicals, office 
technology, office furniture. Jaw data systems, 
stationery and charities. 

If you have a specific requirement or just want to s» 
what s available - your visit to the Solidiore’ a^J 
Legal Office Exhibition will prove a profitable 
experience. 

¥hi should be there! 


ENTRY FREE BV BUSINESS CARD 





THE ARTS 


Television/Christopher Dunkley 

So who says the best sitcoms are British? 


I intended 1o watch all 74 
VBodyUne, i really did 
I like television’s new habit of 
screening long. Intense serial 
dramas over a single week— 
stripping them, as it is called. 

Si* credits and 

the music for Episode 1 began 
to roll, and the feeling of a 
pastiche of “Chariots of Fire" 
instantly took hold, doubts be- 
gan to form. 

When we went into a sepia 
tint history of the British Em- 
pire. it seemed cto-ar that an 
old incident on the cricket field 
was going to be loaded down 
with undue significance. The 
first flutings of what Austra- 
lians apparently imagine to be 
early 30th century English ac- 
cents made my heart sink. And 
when they began to sing “Happy 
Birthday To You" at Douglas 
Jardine’s party in 1909, using 
Ihe familiar tune which was not 
introduced until 1935. 1 decided 
that my time would be better 
occupied elsewhere. 

So I turned to a programme 
category of which there are at 
present two examples on Sun- 
day. two on Monday, one on 
Tuesday, one on Wednesday, 



and there have, indeed, been examples on offer on our four , 
several good jokes in each British channels at present are * 


episode. Miranda's unromantic American. For the old-fashioned 


sexual persistence {“ Oliver! 
Don't you want to have know- 
ledge of me ? ”) is original. 

and this week's scene with a 


virtue of a strong story built 
round a dominant central 
character there is still nothing 
to touch Bilko, re-running on 


rookie policeman posing for a BBC 2 and celebrating its SOth 
group photograph with five anniversary this year. 


lunatics In pyjamas to the There is now no British series 


midiUe of toe night outside a offering The sort of sharp-edged 
suburban bouse was certamly a soc; j a | comment pioneered in 


ludicrous enoungh situation. m country in Vh sislies 


Unfortunately, however, where ^es as S rep roe and Son and 
Porridge, with a similar array Tm Us Do Part _ For 


01 a PP roaeh yo« haw to 
uon. featured highly ^ tailored look t0 the American series 


through-composed scripts which ££ whlci^-imder a tton if 

extensive layer of jokes-doals 


excellent ensemble acting. Mop “f 

merely dishes out gags Suitable JL,K5S, y fS 

for each eccentric charavier in .if® 1 ? 


turn, and hitches one funn'y skit *■■■£ 

to the next like trucks in a ^^ ause , of * he melting 

siding. ' pot concept of America a 


Home to Boost also provided J he I 

a reasonable quota of Laughs per pl ?”? es o£ “Odern sexual 
episode, but both aspects of the mores - 



situation In this series — the And if jokes (in the sense of 


Natalya Makarova and Roland Petit 


Paula Wilcox; and Paul. Copley in « The Bright Side," 
•' - written by Willis Hall 


overgrown cuckoo chick ref us- funny lines rather than situa- 
ing to leave the nest, and the tions) is what you want, there 


parents being divorced — have at present nothing British to s 
been worked to death in a. host touch cheers, the American | 


wtjBMday. ominous of all, there is only the as the wife of an ineffectual 
5rSK«p 0 *lir h ^I? sda3r ' and 0,1 sn “»«t indication of original chap who has been sent to goal. 
GASSES. no ” e „?" Satur - *». <»= Present erep. _ thm „ 


of other recent sitcoms. An- series set in a Boston singles ! 
other six-part senes which fin- bar ^ script is like a cod- i 


The Blue Angel/Deutsche Oper, Berlin 

Clement Crisp 


its run on BBC1 


tinuous series of cartoons from 


day: situation comedies or Formula writing iTwiywhere! *2® the New Yorker, most of which 

■* sitcoms.** Out of that total of th** i h™ _ » - ... viously been a series featuring Down, proved tremendously seem to feature two men 

15. six*appe^onB^^, four on STSf? £«!■&»?» ^ I n a b aV.^ 

on BBC2. 0n tSven ne are British Clement pL, Di< i£ feel more or less, derivative, in its first week, moving up to British sitcom writers who 

aiut four AwiHriMTi & Tn, ^ , .!^5!! ent _^ nd o k” . k®, Fr enai * Mog is the least familiar, with No 2 for two weeks, dropping try their luck in the U.S. often 


A recurrent theme in Roland and also to stand up to the cha!- (he men of the Deutsche Oper 
Peril's ballets is the mismatch- lenge of comparison with Ballet, and a cabaret troupe 
ing of lover and beloved. The Dietrich's iconic Lola (the name who represent Rosa's world, 
resultant dramatic tensions are given in ihe film to the novel's The first act shows Raat as a 
both physical and spiritual— it heroine, Rosa). stem. buttoned-up disci- 


is no accident that 


The Blue Angel is about plinarian, suspicious of three 


r L W \\ WT 2 te P Z TTid * e> ?°/V Re it el playinpa small-time m No 9 andfin 

rJ?«h d h!Sh£ "I? 9Urar * book by Peter Tinniswood (who crook who hides from the law weeks at No 1. 
fresh batches of old senes, and has not yet fulfilled the promise i n a phoney mental hospital Clearly this I 


fuihn urn*., r- ; .i i - ■ -“—v “ ,ut .cm, wunuu, "■«* *— •* *»* %uw,k*“s —jt uiv.. •— ■“ — “ “ ballet was The Marriage of obsessive love, and the wreck- of his students who frequent 

hook hU nlf _ ' * r °“ a Enn Reitel playing a small-time to No 9 and finishing with two throw up their hands in horror Hraren and Hell — and Petit has ing of lives— both Raal's and the Blue Angel cabaret, follow- 


cight arc repeats. 


ereks at No 1. at the hard-nosed attitude of 

Clearly this bad much to do American television executives 


explored them in Quasimodo's Rosa's — which result from it. It ing them there and seeing Rosa. 


of his 1975 series, I Didn’t where his mother — a latter-day with the series occupying the who pay scant attention to the 


Watching all of th.em in the Knoir You Cored, about a dour cockney Mrs Malaprop, played 


course of a week makes you 


Panorama 


against delicate sensibilities of creative 


love for Esmeralda, in the is also a vehicle for two great He falls wholly under her spell, 
lycanthrope's passion lor the dramatic performers, and its and she plays with him like a 
village _ girl in Le Loup, in momentum comes from Rosa’s cat with an all-too-witling 


wininf.il iv~ n^T T ° m pa £? er “ w ° rfo5 88 Wor,d 7 " A ' 110 ” on ^ but genius and simply demand a Cyranos dreams of Roxanne, acceptance of marriage with mouse, while yet maintaining a 

SSwS -5 housekwper. The other Inmates equally clearly (from much pre- | au gh every 35 seconds, sending On more subtle terms are the Raat as a means of social passionate relationship with 

“ S? flSliS? Enc ChappelL with John Thaw are a Peter Sellers^ype trade wo us evidence, most recently back scripts until they get just til-fated relationships in the betterment. Their incompaia- Lohmann. Raal’s suhmisison to 


brow form of entertainment, opening series has now 
Furthermore, the tendency of finished); and The Bright Side, 


the British to assume anto- a light and mild little senes girl; and Miranda’s seductive Rangerish Daphne played by 
rustically that our television is written by the prolific WilLis Danish mother, Mrs Hortensen. Angela Thorne. 


superior to American turns out Hall and starring Paula Wilcox the resident psychiatrist who 


to be just as dubious in sitcom (one Qf the girls in the 1973 


M yner .ix WtM> anl? y0 Sn»S what most viewers ^ seeking’ ; Now, in what is his darkest Petit’s acute theatrical sense MHty and the conflict with the 

Miranda, a sex-hungry sdrool- Mic^ Elntock and Sloane in a -(Bom . exploration of the human heart, can be seen in his staging of vulgarity which lurks just below 

SSlimmS? P y ** That said, there should surely comes T he Blue Angel. Neither the balleU? a city where lleto- the surface of Rosa's world, 

vft ™ heroom^afco for fSSenm protagonist — the irresistible rich Mann's tale has immediate The second act (a brier 35 

** 2HSS? 1 !? *1“ .-Y?* iLSSSJSJSJL ! i Cabaret dancer. Rosa, or the cultural resonance, and in his minutes, compared with the 


bility. Rosa's inability to have her femininity brings ahout 
any feeling for him save scorn, iheir wedding, wherein Petit 
is the machinery of their com- portrays the obsessed Raufs 
mon destruction. hope for continued res pec ta- 

Pe til’s acute theatrical sense bility and the conflict with the 
can be seen in his staging of vulgarity which lories just below 


as in news, sport; breakfast tele- series Man About The House 
vision and action series. Most now repeating on Channel 4) 


Saleroom/Antony Thorncroft 

Museums on a spree 


La Bayadfere/Covent Garden 


, age- and our age is. of couree iccnniques. ms is not a literal gone laiany wrong. Rosa is 

l mesmerised by egalitarianism. I grea L credll . of P ?*V 38 choreo- narrative: its elisions and ex- trapped and desperate. Raat 
I But that should not mean that i g I T ap £^ < a,ld 88 “tefpreter of travagances are highly stylised, seeks to amuse her. even sub- 
every programme must appeal sense ^'s from the first, mining to playing the clown 


dement Crisp 


to every viewer. With all the Ma J tai ?^ a 38 lhat at whPn curtain-rise reveals the while the viciously bored Rosa 
famous claims for quality made SJJ2 L® Josef Svoboda has pro- goads him into further and 

by British television it does not SSSLJSi 5 Vlded a Pc ndan t cyclorama. cut greater indignities. She dreams 

seem unreasonable to suggest f , u., h ,? nd out *° become the skyline of of past lovers; she succumbs 

«h,t mu coWh in can on n. in Ieei sympauiy ior mem do ui. some daustrriDhnbic Orman aeain in Ijihmann and >c than 


A brass astral able, made in pointments: an attracUve per- . .The Royal Ballet’s present Among the Shades soloists. 


Flanders around 1560 and boat- trait of Felicity Trotter by Sir '■ ^ pJ ® w “i? well planned, with mention mutt be ™ d e of Fiona 


the name Jacobus Valerius Thomas Lawrence sold for f« t Bfl||Od*re and David Bint- Chadwick in the third variation | Cleese and David 


that one series in. say. 20 or 30 sympauiy tor mem Doth. some claustrophobic German again to Lohmann. and Is then 
should aim a litUe higher. The Blue Angel is a title provincial city, the inky dark- rejected by him. Her revenge 

Wjl1l i instantly evocative of von *>? * hp stage serving as the upon Raat. whom she knows has 

Wl th the cwptetf Jota Sternbe J g . s film< and of to^itselfdlsiant light, sng- precipitated this rejection, is to 

to memioii She j Dietrich, all blond curls and ^wi^neTdron^S: 

Congreve, Sheridan topper. Its narrative and style | 0 pinpoint exac? local^ the v?* S 

it is time a few of have long fascinated Petit; but Blue Angel reharef Rosa’s J lb ??Hi e j s ! , .? r 

r writers Settled ! in makinc his new ha lie I for ihe Hroccinn vaav*i- f L a Da«* OO I05S SO< AS fillSlly 


was a Continental coUecter and the bidding petered out * i tSS . 1 * £ SS J JKSSS? I *SSS2m° f hL t *hi ,r ^Si w G h^ Menus Constant’s eclectic score, jouroeying to a new and hoS- 


exceeded £14.000. 


Sotheby's expectations. 


The Lawrence was previously I no d6buts - 


v “- * v — — " " — ..—a—, iuiuidiiu^> ui uic uitm hduoij- i - - uo^hvi, usu 

ideal, world there should be mg polish. The chain reactions thereby to please a more | Remholm, he has largely by- 


London dealers also were unrecorded and has also been I Alas, Covent Garden’s is a 


of the choreography to the first demanding public. At present, j passed the film and turned to 
movement, as steps and ideas every new sitcom appears to be : the novel wbieh inspired it. 


S S .V ,nStan ; sec,, f ieseo « ? . j our neying to a new and hope- 
which ranges from electronics less future. 


to pastiche songs that comment 
on the action, 


action. 


I “o'uwd .Sng'ISinJ. 11 b? : l',™? r Pr^;«c; 0,fb',T- chS e cScie”" Ad 

late 17th JJniSnt . and £4.400 artist'^ financial pwition bectnie [ and Jonathan Cope teere into dial- 1 ^b.ninf all to moat mecM. | the derhOee^adaptatlori of Raar, and Ulra.nn . one of Rail's SjK'ln'JbiS! jliSSl! 


for an Italian brass sector oi precarious 
1691, signed Dominicus debts, he un 
Lusuerg. Wainwright acquired a day, with 
a James Smith brass binocular/ on his work, 
monocular microscope, mid 19th trait of a yoi 
contrary, for £5,280, while ing enough. 
Weston paid £4.620 for a Ger- A still life 


t^ijuTHdrs a'fr- ^" ld o, «rOT , s i WriWs 'JSS.’S? JSS ^uS: ! 

^!„ne H ,a n nS ffe di,. m S h X‘S! KMfi 15 *fiSS I SSStU tHSce M i 


1770. 

A feature of the auction was 


in 1980) to a Californian dealer, tages in her interpretation; Mr SSiJtaSacoMerto fo“piano 
CnlMRhloatdflMOO foraror- ; Cope s d.«e °lS^° 


a leaiure w inc »usu«u ^ . : m o D i_ js _ ]wi welcome Wirt, ana W1SO. uonsort ussons is. 

the buying by museums^ -Hie M t of J . •ffSSt \ SSt I "aspect. Mr Bintley’s most 

Science Museum acquired six __qitte of Nathaniel ranee . J- lh «r in rinJctaim assured creation, and it is a 


Claudio Arrau/Festival Hal l 

Andrew Clements 

The reference books ten us they were 20 years ago; pas- directly delivered. Od 57 

iat Arran is nim R8 and h„ cauM in iha T mh,i, nniaiiu ........ . **■ . !» 


scenes in which Rosa's devastat- 
ing sexuality wreaks its havoc, 
and it is in these lhat the 
ballet’s power resides. For 
Makarova, in what is the first 
full-length ballet made for her. 
■ here is the occasion to display 
, both her dazzling and slightly 
I mocking skill to create the 
l irresistible Rosa of the cabaret, 
! and her greater art in portray- 
I ing a woman who cannot resist 
I dominating her admirers, and 


Thnmv: u^rhell "itTlso bSight success with itsTpicture sale on . Jefferies in strongly shaped Month in the Country with j day, however, he appeared at the moments of "supreme’ tec’hh TexTures to* every paracraoh* nS • ^u'ith rnmnu, . . 

^ ni S M. wrr. ,o,a. i? . « . i ?■ 2-a a.* je aflLa?= sa.'-itjt i —aressrSETBS: 


•rjTinge set of Uie late 18th cen- 
tury, and a German bone saw. 

A French Virotop portable 
typewriter of around 1914 went 
to the Milwaukee Museum for 


’iSfii the Mus«im 5 'the £6.000 and £2,500. Not sur- fuH stretch of the choreo- of Natalya Petrovna’s feetings I B minor sonata. 
SwmaolitiMl ^StvacSuired prising] y. the top price of £8,500 graphic image as each bayadere with entire simplicity and j It could so e; 
pharmaceutical tiocieiy acquirer v , u,<iHi,nae thic 1 into ■ arabeque. What grace, and that Mr Rarvshmknv ■ an evening onl! 


rovna’s feetings 1 B minor sonata. tingle with amazement and de- yeare^ VamHuUw dteTiiM - ?„3?«, , ; , aP >re,at i on comp, « te y 

simplicity and j It could so easily have been light. fnto a sin^^khe^iiw^ ! L 3 ,h t exqu,si[ely 

Mr Baryshnikov , an evening only of memories, From a pianist conventionally Y Pt ml 1 w«»^ , J5S-if ,e r Ie ? ar ’ u 0me_ 

characterisation, I with a great pianist evoking for- associated with weighty, deeply v.Yf* “ wou * d ( sexuality of the cabaret 
i urhniiv in«iH» i m#r ffiories. This was something considered norTnrmanpae n n nave made the recital even *o the destructive anger with 


British picture sales, with a total 
of £245.080 and 14 per cent un- 


a typical peasant realism picture 
of '1888 by Sir David Murray, 


something considered performances, Op. « ? eve " i° *«e destructive anger with 

ire endnr- 81a emerged surprisingly small- *- ner i bui A 1X8,1 chos e instead ■ her husband- victim in the 


panbiun Ul MUl uuuy O IU1C UIC ,ua u ou amt. ***“'-■* ainail- lh _ r 1»« ennala a tunrlr | n -„ , c«>A„ri u, 

poised on the tremulous base tion by a musician as well as a ing. It would be idle to pretend scale, without undue emphasis associated S ° vrith 3 hTm^ p,' 


There were two disap- went for £3,400. 


of the working leg. 


great dancer. 


that the fingers are as sure as or grandiloquence, but lithely, ?1S JSS* hi2l22fc M W 2h« a 7 ? 6 I v For Ro,ai ? d Pe,it ,hp ro is the 

H * technical blemishes did take ■ chance to show, as he has ever 

the edge off some of the work’s i done since his Don Jose in 


When his ship was torpedoed... 
so was his figure peace of mind 


lArts Guide 


-Mute/Monday. Opera end Baftet/TUesday. TMn/Wednw- 
day. ExNbWonsfThuraday. A selective guide to afl the Arts ^>- 
pears each Friday. 


June 7-13 


served in Landing craft, and hfs home wceivBd a direct hit from a 

and hjiyen.m.nMRaiMMa 

breakdown hi serving their country H owever 

yr • ■ • ■ brave they may be. the arains are sometime* 

f these gallant men and women, 

VflSmNBar a home and in hospital. W6> run ow own 

Convalescent Homa a l^e 1 

homeless who can sbll work, ana a veterans- 

WwSlfr Home tor the ageing wwriorswt»ananolo^o r 

abletolookar^themMKves.Weai»^^ 

\ { people Wken *H n at Pensions 

Ribunads, ensuring mat they recewertl 

thatislheirdue. 

These men and women nave 


Theatre 


hi, ti r P WtHfuTrfwg purfrwmnwro na 

tbs circus impresano, onsor 
two new tricks in a likeable mer- 


ingue of a musical. (834 1317, credit Ihe Mysteries 


Daniel Massey »ia»i p i, i > Jenny 
Agutter. Ingeniously set in an Impe- 
rial railway carriage. (2365568). 


Nobra Off (Savoy): The fumriest play . cards 826 4735). 
for years in T-ffndrc p. now with an Jumpers (Aldwych); Co n fident almost 


The theatre 


Improved third act Michael Blake- 
tnore’s brilliant direction of back- 
stage shenanigans an tour with a 
third-rale farce is a key factor. 


tarfig ht Express 
Andrew Lloyd Wi 


Victoria): 

raDerskat* 


sober revival of Tom Stoppard's glit- 
tering comedy of love, murder and 
linguistic m ayhem among the logi- 
cal positivists, with Paul IkkUngton 
a more earth bound George Moore 
n than was Michael Hordern. Felici- 
ty WhmImI delightful as his wtiwij 
musical comedy wife. Peter Wood 
directs. (8386404, credit cards 


of Henry Irving and Joe Loss re- 
stored for theatrical performance af- 
ter 40 years. BiH Bryden’s NT pro- 
duction in three parts is not to be 
missed, one of the great events of 
recent years. All three shows played 
oa Saturdays for this limited run. 
(3793055). 


more daring exploits, and I Carmi*n, that he is a superb 
instead one was left to savour J dance actor, outstanding in 
the myriad Inflections lavished tragic roles. He moves from 
upon the reappearances of the rigid authoritarian to hapless 
works principal theme, the victim, and finally undignified 
open-hearted hymning of the fool, with a marvellous invit- 
Andame. the witty, light- ability: the character tightly 
rfihb*. r« 4, fMth tut- fingered opening to the fugue, focused, heart-rending. The 

11 f 0 ,on * er 8 Perfectly confrontation between these 
rounded experience, but still | two magnificent theatrical per- 
mix ofineinones and jokes focuses one which reveals more about sonalities gives ihe h.iiw itc 

,his €lusive worJC ,han an y I heart— -a broken hean! of 

technicaII y vcrfeci j course hot one whose breaking 
(2211211). accounts. , makes for compelling viewing. 


NETHERLANDS 


movie rrmpW- am en - Mrig first half directs. (B3S6404, credit 
| dwindling refianoe on 3796233). 
mduxriminale rushing around. Dis- OH Ihnes (Haymarket): Pinter’s 1971 
neyland. Star Wan and Cats are all reminiscent idyll has Liv rniwiwn 


Pastiche scare nods to- 


sactificed their minds In senncp; 

. ^jheLpthem.WB must have 
i funds. Ptease send adonafion 
fc. and. perhaps, remember us 
with a legaw The debt te 
gJkowedbyaHotua. 

"They Ve given 
mofthanttmy 
Ums£:W could-pt99sm 
ghieatmucfl 
as you out." 


and. In the best performance^ Mi- 
chael Oanihnn crnnpwtiw| r in the 
No chfld is known to have asked for present and the past for a glacial Ni- 

his money bade. (834 6184). cola Pagett David Jones’s smooth 

On Tour Tots (Palace): Rodgers and production is less mommnntal in 

Hart's 1936 musical is a genuine too- tone than was Peter HalTs the text 

ie. American Jam dance collides is very fine and very funny, 

with tiie Ballets B n * —*- Gems in- (9300832). 
chute There's a Small Hotel, Glad to Ric ha rd RI (Barbican): Last year's 
be Unhappy and the Balanchine bal- Stratfonkqxjn-Avoo prodretkm 


Amsterdam, StafoondodJ (Eerste BJo- 
emdwarsstraai 41 A sdo double bill 
tram Barbara McJSy in French 
Gray by Josef Bush (Marie Antoi- 

nUtn mw HW i nai «wi ttq 

foie she goes to the guillotine), and 
Chekhov’s No Smoking (Wed and 
Thur). (382282). 


wardly in love with his cousin. 

(2211211). 

A Uwres Line (Shnbertk The lonuest- n , 

running musical ctot in SWCenCV AfiOlli' 

has not only supported Joseph 

Papp's Public TheatCT far eight u-. h9 .| 

years but also updated the mnc >'* fl i HIICDHCI 

SSh ^s^s aroused Boaufr Although Stephen Spender 
tions rather than emotions. f* id V 131 Francis Bacon’s trip- 

(239 8200). W* 1 inspired by T. S. Eliot’s 

Sunday in fee Park with George Sireeney Agonist es was an ex- 

(Boothfc Inspired bv tbs Seurat a,n P l c of immediate impact 


Sweeney Agonistes/Tate Gallery 

Michael Coveney 

Although Stephen Spender best and not even the tense 
sain that Francis Bacon’s trip- ejaculation of Eliot's “Birth 
tych inspired by T. S. Eliot’s and copulation, and death ” ran 


tycn inspired by T. S. Eliot’s and copulation, and death ” can 
Sireeney Agonistes was an ex- make it so. 


NEW YORK 


pamting, Stephen jjgnrihrim fash* 
ions a musical with dots and dashes 
of song that end too soon but work 

well with Tony Straiges’s pretty set 
and James L&pine's book which 
changes gears in the second act 


of the poet’s hectic, jazzy frag- 9° f^e left, two figures lie 


ment upon an artist of genius, P«>t-coitally in a glass booth 
it is impossible to detect any 011 a slanting table, with — what? 


relationship between the two "7 a toast rac ^, and a desecrated 
works as displayed in uneasy ciwrette packet upstage and 


SS*s [»aJESSStSS2 y 


let for Slaughter on Tenth Avenue. 
(4376834). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York's JanyOrbach, but David Mer- 
rick's tapdancing extravaganza has 
bees rapturously received. Ameri- 


with Antony Sher 


Bui Alexander. Floys in 
with Roger Rees as Hi 
Kanoeth Branagh as He 
worth seeing. (6288785, a 
8388891). 


Cate (Winter Garden): Still a sellout, 

Trevor Nunn's production of T. S. 

o^n Eliotti children's poetry setto tren- Harvey IMUf adaptation of tiie jj;,! there“ “ th f ^er of Muybridge’s 

exote dy music is visually starffing and French film manages, barely, to cap- sroiy owaiw mere was nointng wrestlers; m the centre, blood 

ralby dJMWgnwlncally frime, but classic tare the feel of the sweet and hilar- 81 1° and meat on the night train, an 

stray only m tim sense of a rather staid ious original between high- kicking compare it vnth. This interest- op^ri window, a hurriedly 

t and ***** °* and randy chorus n u mber s, ing thes's is Peter Ackroyd s in packed grip. 

7. AH (2398282). (7572626)7 hls E “ ot biography. Sally „ . , , ... 

cards 42nd Street (Majestic): An Immodest Torch Song Trilogy (Helen Hayes}: Ciray’s Rostrum cast hardly ri d _^,!?.. Ell0t s . 

celebration of the heyday of Broadr HarvwFier^Ss'towhiM^Si the work a chance, as it ^?5. I Jf t pl, J a 5 e ? K intimations of 
hr to way in the 30* incorporates g»m« h^wrecollections asadn« roaen is badly delivered, the character F?®Jf ,a L l,y and , lhl e . JPJun . e colla- 

BSCa from the nrigh ial film like SH»mo add on to the best histrioaie Sarah of Sweeney left to flounder In ? f snippets, here plastered 
out a Off To B uff alo with the approori- Bernhardt role on Broadway today, the wash of inexnert noetic round hwceney, from early 

mdM. ataly brash and leggy hoofing by a (9449450). 


juxtaposition 


Rostrum d ? w nstage of them; on the 


La Cage box Folks 
some tuneful Jerry 
Harvey Flerstein's a 


Theatre at the Tate. 


right, a man behind a trans- 


„ __ _ . , , parent mirror telephones some- 

bod ? as lhe two merge 
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Britain’s plan 
for Europe 


IF THERE is one issue on 
which all EEC members agree 
it is that urgent steps are 
required to give a boost to the 
further development of the 
Community and. in particular, 
to improve its decision-making 
machinery. The practice of 
taking all important decisions 
in the Council of Ministers 
unanimously has already proved 
to be a serious brake on the 
development of the 10 -member 
Community, as it did on that of 
the original six. If it continues 
to be applied once Spain and 
Portugal become members on 
January 1 next year, there is a 
risk that the Community's 
institutions might seize up 
altogether. 

For these reasons. the 
European Community summit 
in Milan at the end of this 
month, will be of unusual im- 
portance. Apart from discuss- 
ing ways or improving the de- 
cision-making machinery of the 
Community, the heads of gov- 
ernment will also have before 
them proposals for completing 
the Community's internal mar- 
ket and extending foreign 
policy co-operation. 

Britain, which has not exactly 
been in the forefront of those 
seeking a grand design for 
Europe, has now come up with 
a series of proposals, about 
which the- least that can be said 
is that they are realistic and 
practicable. They will not, it 
is true, appeal to the most fed- 
eral-minded members of the 
Community, such as the Nether- 
lands. Belgium and Luxem- 
bourg. But they could well form 
the basis of the inevitable com- 
promise which will have to be 
reached at the end of the day. 

While the Benelux countries 
and Italy have enthusiastically 
endorsed the proposal by the 
Dooge Committee on institu- 
tional reform to hold an inter- 
governmental conference to re- 
vise the Treaty of Rome, 
Britain has come out firmly 
against such a conference. 

It is right to do so. What- 
ever the emotional appeal of 
another Messina-type confer- 
ence for traditional “ Euro- 
peans,” the disadvantages of 
embarking on such an exercise 
are evident. Jt could open up a 
whole Pandora's box of issues 
which would take many months, 
if not years, to resolve. In the 
meantime, the urgent reforms 
which everyone deems neces- 
sary would be delayed 

The proposals put forward 
last week-end in Stress by Sir 
Geoffrey Howe, the Foreign 
Secretary, are intended to avoid 
such a pitfall. Instead of mak- 
ing majority voting the uni- 
versal rule for all decisions, as 


the purists would like, they 
recognise there will always be 
matters of outstanding national 
importance on which member 
states will refuse to be out- 
voted. 

Nevertheless, the British 
proposals do provide for a 
greater use of majority voting 
than hitherto — specifically in 
those areas for which this pro- 
cedure is laid down in the 
Treaty of Rome, but where the 
practice has been to take 
unanimous decisions. It would 
also become more difficult to 
invoke the so-caled Luxem- 
bourg compromise, under 
which governments have been 
able to plead a “vital national 
interest” as a reason for veto- 
ing any decision. Sir Geoffrey 
has proposed that, henceforth, 
governments would have to 
“ explain " a veto in the full 
Council of Foreign Ministers, 
instead of allowing its some- 
times indiscriminate use by any 
departmental minister. 

Taken together with the pro- 
posal for the setting up of a 
special secretariat for the pro- 
motion of foreign policy co- 
operation and for a binding 
commitment by governments to 
consult each other before taking 
foreign policy initiatives, these 
suggestions represent a real step 
forward in Britain's attitude 
towards the Community. 

Support 

At the same time, there are 
some obvious inconsistencies 
and shortcomings in the British 
stance. The Government can- 
not, almost is the same breath, 
call for an accelerated time- 
table for the removal of the 
remaining barriers to a genuine 
common market, particularly in 
the field of financial services 
and transport and yet maintain 
its reservations on tax harmo- 
nisation. 

Sir Geoffrey's proposals on 
the extension of the European 
Parliament's powers, confined 
as they are to more regular 
consultation with the Parlia- 
ment on important issues, are 
also decidedly thin and are 
hardly in line with- - Britain’s 
ori/tiial enthusiastic support of 
a dyectiy^I ectpdrJ&tfUjggnfcgg. 
■ "Democratic ' logic Hemancls~| 
that, at some stage, an institu- 
tion elected by universal suf- 
frage should be given more 
than just .consultative powers 
in shaping a Community which 
is gradually increasing its in- 
fluence oh . the citizens of 
member states. The Milan 
summit may be too early to 
expect great progress in this 
direction, but the problem can- 
not be shirked indefinitely. 


AERO-ENGINE TECHNOLOGY 


A revolution in the making 


By Michael Donne and Lynton McLain 


Less regulation, 
less control 


IT HAS for some time been 
known that financial deregula- 
tion in the U.S. has made it pro- 
gressively more difficult to set 
monetary targets, with the 
result that policy has lurched 
between unintentional over- 
tightness, helping to precipitate 
the 1981 recession and the 
international debt crisis, and the 
subsequent pragmatic relaxa- 
tion. In Britain the authori- 
ties appear at last to have ack- 
nowledged that the prevalence 
of floating interest rate credit 
makes it very difficult to con- 
trol the broader measures of 
the money supply, and almost 
impossible to use interest rates 
to check the growth of private 
sector credit. Things seemed 
more orderly in countries which 
do not speak English. 

In recent years, however, the 
accelerating relaxation of con- 
trols in most of the main finan- 
cial markets, as the authorities 
have scrambled to maintain 
market share, has made these 
problems pretty well general. 
As the Bank for International 
Settlements points out, the 
growing substitutability be- 
tween money and other finan- 
cial liabilities, and the growing 
integration of onshore and off- 
shore money and credit markets 
have made the meaning of any 
but the narrowest aggregates in- 
creasingly obscure, and robbed 
the authorities of a fulcrum for 
their policy interventions- As a 
result, the setting of targets has 
less and less effect on expecta- 
tions. and the success of policy 
is judged not in terms of targets 
for monetary growth, but of 

the performance of the real 
economy. We are getting back 
to the seat-of-lhe-pants control 
of money which targetry was 
supposed to banish. 

If this were the only result 
of deregulation, many would 
regard it with equanimity; the 
world got on very well without 
monetary targets until quite 
recently, in historic terms. The 
BIS. sees more worrying 
dangers. 

One might he described as 
the externa I isation of risk. 
Banks and other credit inter- 
mediaries used to be con- 
strained in their expansion by 
the risks of interest rate or cur 
renev exposure. Floating rates 
and ‘the development of swap 
and future markets have made 


it possible to avoid or unbundle 
such risks, so that expansion 
has been much more vigorous. 
However, this has greatly in- 
creased the exposure of the sys- 
tem as a whole to the risk of 
bad debt as expansion has 
made funds available to more 
questionable borrowers, and 
competition has driven down 
the margin differentials - which 
previously provided some insur- 
ance against such risks. 

The sovereign lending crisis 
made these risks very evident 
to bank depositors, and the re- 
sult has been a second wave of- 
change, to which the ugly label 
of ” securitisation " bas become 
attached. Investors have 
switched out of bank deposits 
and into direct claims on «he 
most creditworthy borrowers, 
through the Eurobond and com- 
mercial paper markets. The re- 
sult has been a fall in the 
quality of bank assets and a rise 
in contingent liabilities, which 
are not reflected in balance 
sheets. 

Uncertainty 

This is a far more serious 
matter than the fog of un- 
certainty which now surrounds 
monetary targets. Central bank 
supervisors, who are aware of 
the problem, have responded by 
calling for a reinforcement of 
bank capital; but since much of 
this has been raise'd through 
floating-rate notes sold to other 
banks, the result is more to 
generalise the problem than to 
control it The systemic risk 
which would follow any major 
bank failure is now inter- 
national — and as Britain’s ex- 
perience with Johnson Matthey 
Banking has reminded us, in 
today’s markets even small 
banks can fail for startlingly 
large sums. 

All of this adds up to a 
formidable challenge for prn- 
dential supervision, and it Is 
presumably only because the 
BIS represents central bankers 
who are already aware of the 
problem -that the warning is 
stated in such muted language. 
It may take something louder, 
though, to get through to 
politicians who seem to see all 
the potential gains in efficiency 
which broader competition can 
bring, but few of the risks en- 
tailed in this permissiveness. 


A IRLINERS may be much 
quieter, and cheaper to 
fly in the 1990s. if the 
current research into • a revo- 
lutionary new a type-; of . aero- 
engine fulfils the promise that 
some in the world aerospace in- 
dustry are now claiming for it. 

Variously called just a Prop- 
fan (Pratt & Whitney), the 
Unducted Fan (General Elec- 
tric). the Ultra By-pass engine 
(Boeing). or simply the 
Advanced Propeller (Rolls- 
Royce). the new development 
offers the prospect of savings of 
up to 40 per cent in fuel con- 
sumption compared with today's 
conventional tnrbo-fan (jet) 
pngines. 

Virtually every major aero- 
engine and airframe manufac- 
turer is either directly involved 
in research into Prop-fans (the 
generic title given to the de- 
velopment). or is showing 
strengthening interest in it Ail 
concede that- a revolution in 
aero-engine technology seems to 
be in the making. 

This interest in the new 
engine provided one of .the 
dominant themes at this year's 
Paris International Air Show, 
but there were also clear dif- 
ferences of view among engine 
and airframe makers about the 
scale- of the development prob- 
lems involved, and the likely 
availability of the ’device' for 
operational service. 

The cause of .ail this excite- 
ment is, in its simplest form, 
an extension of the already 'well 
understood principle of turbo- 
propeller power — the harness- 
ing of - a propeller to a gas- 
turbine engine. Turbo-prop air- 
liners are well known— there 
have been many types of them, 
from the earliest;' the British 
Vickers Viscount in the early 
1950s. 

What is new about the Prop- 
fan, and what promises to - re- 
volutionise airliner economics, 
is the propeller itself, although 
there will also he some design 
changes in the gas-turbine 
engine (see the- caption to the 
illustration). Instead of -the 
conventional -three or four- 
bladed propellers so common 
today, in the Prop-fan, they will 
consist of up to 12 to 16 blades, 
each shaped more like the 
blades on a ship’s screw, either 
all fixed on one rotating hub 
or, more likely, on two closely- 
linked .counter-rotating hubs 
each bearirfg sik or more blades. • 
The manufacturers claim that : 
this will mean not only substan- . 

bv cb^^uisonT ''lifiPSso^Tni “ 
reductions in noise and vibra- 
tion. Propeller-driven airliners 
would also be able to fly almost 
as -fast as jet ai rimers; so far 
no turbo-prop airliner has been 
able to do this. 

Over the past 30 years of de- 
velopment of gas-turbine aero- 
engines, from the ■ earliest 
“straight-through” type of jet 
to today’s “high by-pass turbo- 
fans.” the fuel consumption per 
seat-mile flown for long-range 
airliners has been -reduced by 
two-thirds, as a result of pro- 
gressive improvements both to 
the engines, and the aerodyna- 
mic shapes of the airframes. . 

Further improvements in both 
conventional jet engines and 



THE ILLUSTRATION shows 
the basic difference between 
today’s widely-used turbo-fan 
(jet) engines (right) and the 
new rival generation of Prop- 
fans (left). 

In both engines, air is taken 
in at the front end of the 
engine (I). It is compressed 
(2), and burned (3), and 


turned into a hot gas exhaust, 
which in the turbo-fan pro- 
vides the thrust (4) to drive 
the engine/airframe combina- 
tion forward. 

In the Prop-fan, the exhaust 
is used to drive the rotating 
hubs (5) on which the new 
type of propeller blades are 
mounted. The Prop-fan is 


likely to be mounted at the 
rear of the aircraft’s fuselage 
to reduce noise and vibration 
for the passengers. 

The major engine makers 
disagree about the mechanics 
of the new type of engine. 
General Electric (U.S.) 
declares that bo gear-box is 
needed in. its Undncted Fan. 


Ltighnn Morns 

(UDF) Prop- fan engine. 

But Rolls-Royce, Pratt * 
Whitney and Allison Division 
or General Motors, all of 
which are also- involved In 
Prop-fan research, believe 
that a gear-box is essential for 
more efficient running as In 
all other Muds of gas turbine 
engine. 


airframe design can probably 
yield additional small savings m 
fuel consumption and noise, but 
the chances of radical new 
breakthroughs in jets are limi- 
ted, while the cost of achieving 
even the smallest improvements 
m fuel usage or noise is rising 
steeply. 

As a result, designers have 
for some years been concen- 
trating on propeller engines, 
though there will certainly be 
continued heavy re lianc e on, 
and deyelopment of jet engines 
not least because of the heavy 


Strongest support 
for Prop-fan 
in the UJS. 


investments already made in 
them. ' 

The strongest supporters of 
the prop-fan are to be found in 
the United States, where the 
government-owned - National 
Aeronautics and- Space -Admini- 
stration has conducted an exten- 
s jaXbiH ibifr programme, 
the support of~tne aero- 
space industry, over several 
years. 

This has now reached the 
_stage .where. General Electric, 
one of the world’s “ big three " 
aero-engine builders, plans to 
run a demonstrator engine this 
August on its Peebles, Ohio, test- 
bed. GE calls its Prop-fan the 
Unducted Fan. or UDF. to diffe- 
rentiate it from others.who are 
behind it in the race. TTie UDF 
is based on an F-404 fighter 
engine core (the hot part of a 
gas turbine engine), and is de- 
signed to yield up to 25,000 lbs 
thrust, enough to power a twin- 
engined 150-seat airliner for 
short-to-medium ranges. 

. GE thus appears to be ahead 


of its rivals, Pratt & Whitney 
and Allison, both of which are 
also -engaged on Preplans. GE 
has now been joined by 
Snecma. the French state- 
owned engine group, which 
will have 35 per cent of the 
GE programme. 

The two major U.S. airliner 
builders, Boeing and McDonnell 
Douglas (the latter in associa- 
tion with Aeritalia of Italy), are 
planning flight tests of the UDF 
from GE in 1986 and 1987. us- 
ing a Boeing 727 and an MD-80 
airliner. Flight tests of the 
Pratt Ss Whitney and Allison 
prop-fans will come later. An- 
other U5. company, Hamilton 
Standard, part of the United 
Technologies Group, is lead- 
ing the U.S. efforts on the de- 
sign of the Prop-fan blades. 
McDonnell Douglas has also 
linked with the Chinese Shang- 
hai Aviation Industrial Corpora- 
tion on Prop-fan development 

GE claimed categorically at 
the Paris Air Show that its 
early research had shown that 
its UDF would be able to meet 
the U.S. Federal Aviation Ad- 
ministration's aircraft noise 
rules. GE is so convinced it is 
on-ihe right track ihat-s-is talk- 
ing of offering both Boeing and 
McDonnell Douglas UDF en- 
gines for incorporation into 
new 150-sea ter airliners for ser- 
vice by 1992. 

The possibility that UDF 
might be available so soon is 
a key reason why Boeing has 
decided not immediately to 
challenge the recently-launched 
European A-320 150-seat Airbus 
(which will use the new Inter- 
national Aero-Engines V-2500 
jet engines) in world markets. 
Boeing argues that by waiting 
a little longer to produce a 
rival airliner design of its own. 
It will be able to Incorporate 
not only UDF engines, but also 
many other advanced techno- 
logies. These indude new coin- 


much of its own money on its 
own Prop-fan, which it called 
an Advanced Propeller, and 
believes that eventually it will 
have a device that will -rival 
anything the U.S. can offer. 

Moreover, as the world aero- 
engine industry forges new 
links to develop Prop-fans, a 
link between Rolls-Royce and 
Pratt & Whitney cannot be 
ruled out. although both say 
they have not yet discussed it. 
It is also possible that other 
European engine companies, 
such as Fiat Aviazlone of Italy 
and MTU of West Germany, 
will try to join one or another 
of the big three to get some 
share of the action. 

So far, (he airlines them- 
selves have shown a reluctance 
to become involved in the Prop- 
fan debate. They are all aware 
of what is going on, but say 
they must wait and see what 
the flight tests produce, and 
then what Boeing and McDon- 
nell Douglas do, before com- 
mitting themselves. No airline 
as yet wants to be the launch 
customer for the Prop-fan. and 
it Is likely to take every ounce 
of Boeing’s admittedly per- 
suasive salesmanship to con- 
vince prospective customers 
that a new aircraft using GE*s 
UDF is possible and desirable 
for the early 1990s. despite the 
undeniable attractions of big 


posite materials and metals, and service date of 1992. Mr Ralph cuts in operating costs 


new electronic systems which 
would make* its design so ad- 
vanced that it would drive the 
A-320 out of world markets. 

It is a gamble, but Boeing 
says that even if the UDF does 
not live up to GE’s claims, and 


In the meantime. Airbus is 
exploiting the situation by 
arguing that Prop-fans, either 
UDFs - or others, are such a 
long way off that airlines would 
be better advised to buy the 
A-320 now. With Pan American 


Robins. Rolls-Royce's managing 
director, says his company’s 
own research indicates that 
problems of noise and vibration 
may be much more difficult to 
solve than GE suggests, and that 
the later 1990s are more 
it is obliged to revert to jet realistic. The company believes Ansett already in the A-320 

engines for its new. aircraft, it that a military rather than a ba S- other airlines are 

can adopt the V-2500 and still civil, aircraft is the likely first Uk® 1 * 10 foUow soon. 

user - Although Boeing is still 

■ . r^Tt „ Rolls-Royce and Pratt winning orders for its smaller 

& Whitne y hav * a inv est- 737-300. and McDonnell Douglas 

imp mei?t the ne ^L, V ' 2500 iet k also successful with its 

whether GEs UDF or others engine for the A-320 and other MD-80 series — their answers so 

far to the 


from Rolls-Royce and Pratt & 
Whitney, are on the way. and 
that undeniably they will have 
much to offer the airframe 
builders and the airlines— but 
not until the late 1990s. 

Airbus argued openly at the 
Paris show that many of the 
claims for the Prop-fans are 
still hypothetical. It is studying 
them, and may well use them 
eventually in some 
generation airliner, but 


No airline wants 
to be die 
launch customer 


A-320 — airline 
interest in the latter aircraft, 
with conventional turbo-fan jet 
engines. Is growing. Many air- 
lines believe that Boeing is 
taking too much of a risk in 
leaving it so late to launch Us 
own rival to the A-320. Even 
McDonnell Douglas is offering 
the airlines a jet-powered 
1989 in a 
off A-320 


;e tnem new airliners, an investment MD89 for deliver* hv 
*32; which they want to safeguard. JJd to w* of 
. by then So they believe that to intro- 0601 ot 

^ teiieves that the existing duC e a rival power-plant into gf Undated Fan 

A-320 will be so firmly estab- the market now would be " 

lished anyway that it could highly damaging. It would be ^ , re - to J nt0 Wddei ! sn ^ 
never be driven out of world better to concentrate on net- delaym £ b F *> much as A 
markets by Boeing or any other ting Prop-fans onto the next 7631 or two * Boein £ would have 

and Pratt tP tb T a-32o! rathe^than* conSse ( ^500s . or 
Whitney appear to support the the airlines and hurt V-2500 C0Uld miss 1116 market tide. 
Airbus view that a much longer saj^ despite being able to offer an 

development time-scale than Such considerations do not ? ircraft with advanced techuo- 
that claimed by GE is inevit- deter ge ^6 Snecma. both of lot S in ® ther , areas - 

tttm* ^ . which are also currently in the - By J™* .““l* of .t* 1 ® Farn " 

GE says its UDF does not I50sea ter market with their Air Show in Septem- 

need a gearbox, thereby easing joint CFM-56-5 engine, which ber - ln September. 19S6, the 

maintenance costs. But Rolls- directly rivals the V-2500. They Prop-* 3 ® flight test programme 

Royce and Pratt & Whitney claim that by offering both, the should be proving who is right 
believe that gearboxes are 'CFM-5&3 and the UDF. they ? r wrong. By the next Paris Air 
essential, as. on conventional can get the best of all possible 
turbo-propeller engines. They worlds in both civil and mili- 
argue that gearboxes will mean tary markets. 

even further savings on fuel This does not mean that 

consumption will be possible in Rolls-Royce and Pratt & Whit- UDF. If that happens. Airbus, 
the Prop-fans, leading to bigger ney are playing down the and ffl uch of the rest of the 
savings in direct operating Prop-fan. Far from it Although industry could find themselves 

costs. Rolls-Royce does not have the involved in one of the fiercest 

Rolls-Royce is especially benefit of the big US. research sales contests the world has yet 
critical of GE’s claims of an in- programme, it is ‘ spending seen. 


Show, m midsummer, 1987. 
Boeing and GE may well fed 
sufficiently confident formally to 
launch a new airliner using the 


Room at the top, 
French-style 

It was an historic day for L'Air 
Liquide, the large French in- 
dustrial gasses group. It has a 
new chairman, only the third 
new chief executive of the .com; 
pany for 83 years. - ' • 4 ' : 

But there will be no shake-up. 
The succession at L’Air Liquide 
has been carefully and long 
prepared. After running the 
company for 40 years, Jean 
Delorme will be handing over to 
his son-in-law, Edourd de 
Royere, vice-president. Delorme 
was the second chairman of the 
company, formed in 1902. 

The company, described as 
France's first multinational, 
acquired worldwide footholds 
including the UB. and Japan 
early in its history and has 
more plants abroad than any 
other French company. Under 
Delorme L’Air Liquide, run as 
discreetly as the Vatican, con- 
solidated its international pre- 
sence. Today it is involved in 
55 countries. 

Focussed on the industrial gas 
business but also in construc- 
tion, chemicals, pharmaceuticals 
and welding, it has been a 
French success story. Sales are 
expected to total around FFr 
20bn for 1984 and earnings 
could reach FFr lbn or more. 

Delorme is in the tradition 
of veteran French entrepreneurs 
like Marcel Dassault, the aero- 
space tycoon who is running 
again for parliament at the age 
of 93. Jean Mantelet ran 
Moulinex for 40 years to 1972 
and is still chairman of the 
executive committee and other 
eternal managers include Fran- 
cois Michelin, head of the 
French tyre group. 

At L'Air Liquide, a company 
insider said: “We've had two 
chairmen since we were 
founded and some people think 
that’s already too much.” 


Fever in the City 

The elections at the Stock 
Exchange for places on the 
council will provide excitement 


Men and Matters 


for the second year. Last year 
a rebel broker, Jeremy Lewis, 
beat Sir Nicholas Goodison into 
second place. Yesterday Lewis 
was forced to resign from the 
council over his stand on the 
constitutional reform. He 
Immediately slapped in his 
Domination papers and is 
running again. 

Another runner is Andrew 
Hugh Smith, a more establish- 
ment figure wbo is senior 
partner of brokers Capel-Cure 
Myers. Last year he failed to 
gain a place in unfortunate 
circumstances. He tied In the 
poll with Nicholas Assheton of 
Montagu Loebl Stanley. Under 
the rules the scrutineers had to 
draw lots. It was all highly 
secretive. “ I don’t know 
whether they spin a coin or 
break matches;” Hugh Smith 
said yesterday. 

In any event, Hugh Smith 
lost. There is some justice, 
however, and the main who beat 
him in that controversial tie- 
breaker has to run again in 
this year's elections. Place your 
bets. 


Moving west 

From across the Atlantic comes 
intriguing news about David 
Plastow, Vickers' chief execu- 
tive. He has accepted an 
invitation to join the board of 
Tenneco, the Houston-based 
conglomerate which counts 
itself among the top 20 UB. 
companies.' 

Tenneco is a far-flung 1960s- 
style conglomerate whose 
interests cover date-growing in 
California, operating a gas 
pipeline from the Gulf of 
Mexico to New England and 
building ships in Virginia for 


the nuclear navy. In recent 
months, like almost every other 
U-S. energy group, it has been 
singled out as a possible take- 
over target — which may explain 
the approach to Plastow. 

The Vickers chief is joined 
on the Tenneco board by 
Michael Blumenthal, former 
U.S. Treasury Secretary and 
chief executive of Burroughs, 
the computer multinational. 
The non-executive appoint- 
ments should strengthen the 
Houston team which has been 
increasingly on guard against 
sharks and greenmail ers. 

• Plastow has spent five hard 
years rationalising Vickers into 
fice core businesses covering 
among other areas marine 
engineering, military tank and 
Rolls-Royce car manufacturing 
— maybe he is seeking a fresh 
challenge. 


Golden oldies 

Charting the price of a gold 
sovereign against the cost of a 
set dinner at London's Savoy 
Hotel gives food for thought; 
Julian Baring, a partner of 
James Capel and Co pointed out 
at the FT Gold Confernce in 
Lugano. In 1914, the last time 
a pound note could be ex- 
changed for a sovereign, the 
cost of a Savoy dinner was to- 
day's equivalent of 30p. At that 
time 3.3 people could have 
dined on a sovereign. 

Baring has worked out the 
number of people who could 
have eaten at the Savoy during 
the 1974-84 decade. No prize 
for guessing— the average over 
the period was 3 .3. 

This year the Savoy is 
charging £21.00 for its set 
menu. The price of a sovereign 


is £59.40 so only 2.4 people 
could afford to dine on it. In 
terms of dinner at the Savoy, 
Baring suggests gold is 16 per 
cent too cheap, which should 
encourage the bulls. 


Novel politics 

The publicity-conscious Labour 
borough council in Scunthorpe 
— which has already given ns 
such gems as a. breakaway 
Shakespeare festival to rival 
Stratford-upon-Avon, and 

guided tours round its crema- 
torium — is at it again. 

This time it is entering the 
world of fiction good and 
proper, by stumping' up £7.000 
to publish a new novel by a 
local author. 

Stephen Benata'r’s . “Such 
Meu are Dangerous” — bis 
fourth novel — is said to show 
the steel town in a good light. 
And the chairman of the leisure 
and arts committee, Michael 
Tierney, says he believes that 
local authorities have a duty to 
support local- artists as, “a 
marie of a civilised society." 

Not everyone agrees with 
him. Lawrie Chapman, a college 
lecturer and member of the 
council’s Conservative opposi- 
tion, argues the council could 
be flooded out as townspeople 
with time on tbeir bands (the 
result of steel redundancies) 
pen their memoirs. 

Neither do Benatar's previous 
publishers. The Bodley Head, 
agree with Tierney’s assessment 
that the novel will be a u good 
investment ” for Scunthorpe. 
They say they have rejected it. 

Unperturbed, Tierney says 
“ It will be a marvellous 
publicity boost for the town." 


Separate ways 

From the UB. comes this up- 
dated version Of the traditional 
fairy tale ending: “And they 
lived happily ever after— he in 
New York, she in California.” 

Observer 


ADVERTISEMENT 


Spring 

follows 

winter 

sensation 

THREAT OF SUMMER CANNOT BE DISMISSED 

afterwinttr ^ s P” n S arrived this year. Just ■ 

Describing this as “unaccountable seasonal variation? a 
ministry spokesman interrupted his announcement ofthe 
se»m ? up of a quango to look into the possibility of niSt 
following day, to commenr,“WelI, this is predsely th? 135 

unlikely eventuality of which we are M 

Summer is another question entirely and, aldiouSwelmvJ 
JJjSF “ would * ' m PP r »p™te to JK, S 

Me Terry Sensible, financial director to a chain of Hie h 
Street retailers, was unimpressed bv what 
“Whitehall wackinessT P ^ hc descrftwJ 85 

“Look at it this wajf he said, “every year we have a hoc 
b»t, more often than not between June and SernJmW 
*hen the staff gets incapable 
youVe giad you put mTbshiba air conditioning 
m<&de units which you can move from oBce to osSttS 

-* * fcSfSSS- 

*- — * If and 

It pay* to keep cool with 

Toshiba Air Conditionin g. 
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UK DRUGS INDUSTRY 


A bitter pill to swallow 


By Tony Jackson 
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Bob Hutchison 


AN UNHOLY ROW is going on 
Jiff*®*®, Je drug industry and 
the Bntish Government Latest 
attempts by the Government to 
control its drugs bfll have been 
with howls of anguish. 

. T hc industry has cried wolf 
in the past. Rut this time, it 
insists with a new vehemence 
the Government has gone too 

Certainly, the Climate has 
changed in the past couple of 
years. In controlling the profit- 
abUity of drug companies, the 
NHS uses as its yardstick re- 
turn on capital. Until August 
ine return on capital 
allowed for an individual com- 
pany had a ceiling of 25 per 
cent Then the figure was cut 
to 21 per cent Now, the range 
is 15-17 per cent 

Last month's introduction of 
a limited list — whereby certain 
branded drugs are banned from 
NHS prescription — has rela- 

companies!* Beecham rwt QPlF fP**** utterly. 20 per cent for drug imports; by W79 the 

ffim^sales. ud^twkbrakeR .. ? e eom P ai ^ s<m » though, figure had risen to $21Sm. 

de Zoete and Be^nmitthP - A*®?*? 1 Oaifce will tows up further problems. In the UK, by contrast, 

sales loss to Glaxoat £8m and “owed on to fresh pas- The drug industry insists that balance of trade in pharmaceuti- 

tolCIat a mere flfo.ooa : remember it needs high profits to fund the cate has been positive and 

But for foreign commnie* it w vff business of research. The growing— last year, the net ax- 
is a different matted P Tfc^j£ com ? la if ts ***** ° f . res ^ aTch » ^ atten- port figures was £680m, more 

durtrvte wmvtoeed thYT cr?^ d T “, ot ** taken at face daat risks, have certainly risen than a third of the whole 
limited list deliberated J5f ^ ueL d ? fence contractors, sharply, particularly in the chemicals trade balance of 
rSJiS. rat *! y companies are in an am- wake of the thalidomide dteas- £i.9bn. 

bS^outeSS^he % ter ' To develop a new drug Britain is uncommonly good 

hardest-bit Swiss group Hoff- prices an? profits contiSled'by HSy teS 15 ° f ^Sith thp a * drug research. Of the dozen 
marm-La Roche, stands to lose SeftovenS: Shi topselling prescription drugs in 

three-quarters of its UK sales. genuSTdS&Sy to «SH£ “ y the world today, no fewer than 

Moreover, the move intro- R thST Sofite Process. six were discovered in the UK. 

duces a note of uncertainty be proms ougni to But the return on capital Indeed, the top two — Smith 

Into an industry whose lead .L « , . granted by the Government Kline's Tagamet and ICTs 

times on new products regu- e Government scheme through its. pricing system is Inderal — were discovered by 
larly stretch 10 or 12 years into under _ ™i cn d rug prices axe calculated after the cost of the same man. Sir James Blade 

tiie future. Mr Bill- Duncan, statea only that , the 31 Sr D. Drug research maybe Britain's scientists are not 

deputy chairman of id's phar- companira should be a poker ga m e, but it is largely only good, they are cheap. Phar- 
maceuticals division, says: “ In .As the the taxpayer who pays for the maceutical research relies a 

this business, the one thing j Government itself admits, the chips. good deal on pure scientists, 

need is stability. Yon accept * *° Z? 611 ® a£ . *°... Trie; UK plays an important Perhaps because of the tradi- 

nncertainty on • whether re- oy 3 win gless. The complexities role in the world of drag tional distaste for vocational 
search will pay oft. Bat what is 2r„„ e sy8t ® ni actually give the research. Although Britain training in UK universities, 
intolerable is the added un- Government considerable ! laid- accounte for less than 4 per there is something of a glut of 
certainty of the rules changing 1111 determinin g an indivi- cent of the world market for British pure scientists. And 
all the time." r 11 ® 1 company’s returns, and drugs, UK drug research they are paid accordingly. 

Some overseas drug com- *L enc ®> u “D? 1 for . “ reducing amounts to around 11 per cent ^ hi „ h : ntpn ,. Hnn ,, ___ 

panies areSeatotaSabont them - And however much the of the world totaL into S 

reviewing their UKejmamSn "““P^es may be complaining This is partly a tribute to the jSrjwJjL ^ 

plans AmSg USL SS «ow. certainly had a country’s scientific status. But SiSTSE 

alone. Unffi te cSnSTto - b ^ nza Fi the day. before it certainly also reflects the SP'HSU’JS £“« ^ 


alone, Upjohn is claimed to iaBa 
have cancelled plans for a £36m "’**• 
investment in new research 


laboratories in the UK, and recalled, the return on capital 


naSTS the Xa?^ ISP!: 

At that time. Jt will be old NHS regime. 

Some countries — Canada British Medical Journal and the 


Wyeth to have cancelled expan- was up to 25 per cent— generous being the classic example— pur- Lancet, and official clearance by 
Sion plans worth £30m. indeed compared with the rest sued cheap drug policies with the UK authorities carry mieht 
Other foreign companies — of British industry in the great zeal in the 1070s. In in a number of less sophistUa- 

Merck and Searle, for example trough of the recession. Now Canada's case, the result was a ted markets, and the 

— just oymed luge new the tables have beenjnmed. general exodus by the Inter- process of registration around 
research establishments m the Effective returns on NHS sales national drug companies, a the world. 

UK, But these projects were now seem to be ms tow as 12-14 virtual end to domestic drug _ . 

all started several years ago, per cent; whereas the average research. At the same time, , aspect to be ba> 

before the going got “rough." return on capital for British in- there was a rapid worsening kj^c cd ag amst the question of 

If damage has been done by the dustxy in hurt year’s upswing, in Canada’s pharmaceutical UK prDfit levels, 

latest measures. It will take according to stockbrokers Phil- balance of trade, la 1075 There is another twist to the 

years to show through. By then, lips & Drew, was a remarkable Canada of paying a net $122m argument The Department of 


Health, like its counterparts in 
several European countries, is 

starting to grumble about the 

kind of research it is paying for. 

Too much taxpayer’s money, 
says the Department, is being 
spent on “me-too" products, 
and cot enough on sending for 
breakthroughs in new thera- 
peutic areas. 

If a company comes out with 

a highly successful new drug, 

other companies try to get in 

on the act by breaking the 
patent. 

The drug companies do not 
deny that this happens, but 
argue the case differently. The 
great bulk of research, they say 

does not proceed by big break- 

throughs— as in the case of 
p enicillin , say— but by incre- 
mental steps. 

A more fundamental criticism 
of the industry’s research 
methods is made by Dr Max 

Perutz. Nobel prise winner and 

researcher with the Medical 
Research Council. ‘The easy 
way to get money for research 

is to base it on specific goals.” 

he says. “But experience has 
shown that it is often funda- 

mental research on an uncon- 
nected question which gives 
the breakthroughs." 

Industry researchers respect- 
fully disagree. Bill Duncan 
says “30 years ago, that was 
how it was at ICL We had 
plenty of money for bluesky 
research and it was marvellous. 
But given tiie way the costs of 
research have soared, the best 
we can now afford for that kind 
of thing is 10 per cent of our 
budget.” 

But Dr Perutz has another 
point Too much effort be says, 
still goes Into old-style "molecu- 
lar roulette,” the empirical pro- 
cess of creating new compounds 
by the tens of thousands and 
testing them for effect 

"I find CiS. drug firms much 
more enterprising than the 
Europeans," he says. 

This strikes a depressingly 
familiar note. In the wider field 
of the chemicals industry, the 
developments of the future — 
composite materials, advanced 
ceramics and biotechnology 
generally— are largely in the 
hands of the UB. and Japan, 
with Europe lagging in the rear. 

The pharmaceuticals indus- 
try, in the UK and Is Europe, 
is at present highly racoessfuL 
But if Dr Perutz is rigii, and 
the industry is sintilaxty logging 
in future developm en ts, the pre- 
sent arguments over profit 
level* in the UK industry are 
parochial indeed. 


National Insurance 

One way to reduce 
UK unemployment 


IF AGGREGATE demand could 
be expanded without generat- 
ing large increases in money 
wages, prices and imports, then 
the current level of unemploy- 
ment could be reduced 
dramatically. To avoid such a 
dissipation of an increase in 
aggregate demand we need 
some Stum of international co- 
operation between governments 
and some sort of political 
consensus between employers, 
unions and the Government at 
home. Unfortunately, the out- 
look for co-operation and con- 
sensus seems rather blank at 
the 

In these circumstances, what 
can be done to reduce our high 
level of unemployment? The 
answer is that there are many 
modifications to the details of 
iwlating Government policies 
which would reduce unemploy- 
ment, without violating its self- 
imposed constraints on public 
sector borrowing and taxation. 
These adjustments might not 
restore full employment, but 
they would significantly 
decrease unemployment. 

The kind of detailed modifi- 
cation required may be illus- 
trated by measures to reverse 
the enormous increase in youth 
unemployment from 1 per cent 
in the 1050s to over 25 per cent 
in the 1980s. Part of the in- 
crease occurred because of the 
full-time jobs formerly done by 
young people are now done by 
married women part-time 
workers: the latter increased 
from 12 per cent of total female 
employment In the 19S0s to 
over 41 per cent hi the 1060s. 
Can this substitution of part- 
time for full-time jobs be 
reversed? 

It will not be easy to do this 
because mare and more firms, 
particularly in tiie distributive 
trades, are hiring part-time 
labour to meet Changing flows 
of business, indeed, if all the 
shops are to be allowed to open 
on Sunday, part-time employ- 
ment Is likely to be increased 
still further at the expense of 
fun-time jobs. 

However, other industrialised 
countries do not usually have 
Britain’s high levels of pert- 
time employment. There are 
good reasons for believing that 
our system of national insur- 
ance contributions and income 
tax encourages part-time work 


By P. E. Hart 

with the result that part-time 
jobs done by married women in 
the UK are done by young, full- 
time workers in other countries. 
How can these side-effects of 
national insurance and Income 
tax be removed? 

Again this is not easy, but a 
first step would be to substitute 
a simple payroll tax for em- 
ployers' national insurance 
contributions (NIC). That is, 
each employer would pay a tax 
of about 7 per cent of his annual 
payroll instead of paying 
national insurance contribu- 
tions for each employee each 
week. This would yield the 
same sum as employees’ NIC. 
but costs of administration 
would be reduced substantially 
because only one percentage 
need be calculated each year 
from the figure for total wages 
and salaries appearing in his 
annual accounts. There would 
be no need to bother with 


Other industrialised 
countries 
do not usually 
have Britain’s high 
levels of part-time 
employment 


separate payments for each 
employee calculated on his or 
her earnings. 

Some people might claim that 
the graduated employers* NIC 
favouring the lower paid in the 
1985 Budget will encourage em- 
ployment of more young people 
rather than more expensive 
adults. However, the competi- 
tors of young people are not 
adults in full-time jobs earning 
over £130 per week (when the 
full employers’ TttC rate is 
payable) but married women 
put-time workers, particularly 
those earning less titan £35.50 a 
week, when neither employers’ 
nor employees’ NIC Is payable. 
The 1085 Budget did nothing 
to alter the fact that it Is 
cheaper for an employer to hire 
two half-time workers at £35 
per week than one fulltime 
young person at £70 per week. 
It could have been a better 
Budget for jobs. 

Removing this cost dis- 
advantage of employing young 
people would reduce registered 
unemployment: tiie part-time 


workers likely to be displaced 
would not register as un- 
employed. The reduction In the 
household incomes of such 
married women part-time 
workers would be mitigated by 
the second modification o£ 
existing taxation policy, namely 

the introduction of one trans- 
ferable personal tax allowance 

for all single or married people, 
Instead of the married man’s 
earned income allowance and 
the single person’s allowance. 

The most tax efficient way 
now for a household to increase 
its income is for a wife to take 
a part-time job and earn just 
below £2,205 a year when no 
income tax will be paid on this 
extra income. Such an incentive 
to Increase the supply of labour 
from married women cannot be 
justified in times of heavy 
unemployment. 

Giving this allowance to 
everyone, and allowing an 
unused allowance to be trans- 
ferred to the spouse, would 
formally recognise that the 
unpaid work of housewives is 
very important: even if it does 
not appear in the national 
Income accounts, it should 
nevertheless attract an allow- 
ance against Income tax. 

The abolition of the married 
man’s earned Income allowance 
would more than pay for this 
step. In fact there would be a 
substantial sum (estimated at 
about £464m in 1983) left for 
the Chancellor to distribute in 
the form of Increased child 
benefits, for example, which 
would further reduce the 
supply of married women to the 
labour market and hence 
improve the prospects for the 
employment of youne people. 

Such changes in taxation are 
consistent with present Govern- 
ment policy and would reduce 
unemployment. Moreover, there 
are many other detailed adjust- 
ments which would lower 
unemployment, such as schemes 
to reduce overtime, to 
encourage more semi-retire- 
ment, to improve the geographic 
mobility of labour, to reduce 
the mismatch between skills 
demanded and supplied, to 
decrease voluntary unemploy- 
ment and to lower the tarJhn 
allowances which encourage 
excessive substitution of capital 
for labour. 

riM author 4s Pratassor (Emorhus) 
of Economtes at tin Uahraraky of 
Raading and a Uootanea oconormea 
consultant. 


The threshold 
trap 

From Professor JX Collord 
Sir,— Mr Fowler’s proposal to 
assess benefits on net rather 
than gross income is a clever 
one, but Z wonder if it is quite 
clever enough? 

As in other parts of the Green 
Paper no details of the calcu- 
lations are given but an obvious 
difficulty appears to arise over 
the treatment of tax allowances 
in benefit entitlements. Has 
the Government unwittingly 
devised a new "threshold trap"? 
It is quite true that under the 
proposals, the effective tax rate 
can never exceed 100 per cent 
as long as the benefit with- 
drawal rate also never exceeds 
100 per cent. This is because 
the beneficiary/tax payer faces 
an effective tax rate equal to 
the benefit withdrawal rate pins 
the marginal lax rale minus the 
product of the two (for example 
a withdrawal rate of 50 per cent 
and a tax rate of 30 per cent 
would lead to an effective 
marginal rate not of 80 per cent, 
is at present, but of 65 per 
rent). But when tax allowamees 
ire Increased — and the Govern- 
ment is keen on increasing 
thresholds to help the low paid 
—the beneficiary/tax payer 
•alnfi substantially less than 
jther tax payers. 

Using the illustrative figures, 
£ the tax allowance increases 
uy £100 the tax payer m 
letter off while the beneficiary/ 
;ax payer is only £15 better off. 
rhe bigfier the withdrawal rate 
the smaller the gain. An 
ibvious way out would be 
simultaneously to anno«pee in- 
creases in benefits equal to the 
lifference. This rott Jw; 
iver, be formally equivalent to 
gnoring tax allowances m the 

jross/net adjustments for 
lenefit calculation, something 

which presumably the Goyj™' 
nent would not wish to do. May 
vc now add the thrcshold 
a our old fnends the Poverty 
rap and the unemployment 

[Professor) David Collafd, 
.tntcersity of Bath, 

'Imxrrton Dotrtt, 
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delighted to read 
hat Mr Norman 
decided to tapo* 
tunlties for 
field of pensions, 
r assurance corn- 
quote the same 
for men and 

that he will also 
rase to require *he 
, provide equal 
for men and 
rms of life expe<> 
i should be beyond 
perhaps, at least, 
the official retire- 
r so that we 


Letters to the Editor 


may have an equal period of 
retirement to that enjoyed by 
women. 

R. K. Rice, 

Th Old Vicarage, 

Wadhurst, Sussex 

Wrong three . 
times 

From the Director, 

Employment Affairs, 
Confederation of British 
Industry 

Six,— For tiie third time to 
a published letter Chris Pond 
(June 5) of the Low Pay Unit 
has misrepresented the . CBI 
position on wages councils. For 
the third time, may I confirm 
to him that the CBI is not 
opposed to the abolition of 
wages councils. 

Richard Price, 

103 New Oxford Street, WCI. 

Rate-cutting 
and Lloyd’s 

From Mr M. Roddick 

Sir, — It is dear from most of 
the correspondence from com- 
plainants and the media to 
general that they have t not 
comprehended that Lloyd's is 
not a company but a market. 

It should be anticipated by 
names on a new syndicate that 
the first one or two years may 
indeed is likely, to produce a 
loss particularly when under- 
writing conditions are difficult, 
as they have been for almost a 
decade. In a well-established 
syndicate, however, a large loss 
or series of losses Is due to 
accepting business at premiums 
too low for most of its competi- 
tors to contemplate. This means 
a large loss of business to the 
irresponsible at the expense of 

those who are trying to main- 
tain a more stable market, 
resulting in substantial profits 
being paid out to names for 
several years by tiie guilty until 
nemesis catches up vrith them, 
all to the prejudice of the pro- 

it now suggested seriously 
that having suffered the rate- 
cutters for many years, they 
should now baito over their 
mere meagre profits to bail out 
the imprudent to what mromise 
to be (hopefully) more favour- 
able underwriting years? If ro 
I think it likely that I would 
M t be the only member to band 
in his resignation to the com- 
mittee of Lloyd’s and nghtiy so. 

It should be dearly under- 
stood that to private enterprise 
<Lb there one of more enter- 
prise than JJoyds?) there 
always will be losses large and 

small but if a Vasty Godnmtbw 
is expected when the profits 
turn to lasses do tmt^becoag 
^ underwriting member of 


Lloyd’s. Nevertheless, after 
almost 48 years as an active 
member in the market X know 
of no better investment in the 
long term and in moderation. 
M. J. Roddick. 

Greenmantle, Vfoodhouse Lane, 
Bolmbttry-St-Mary, 

Nr Dorking, Surrey. 


Legal data 


services . . 

From the Chairman- and 
Chief Executive, 

Buttenvorth Group . 

Sir,— Your despatch headed 
“ Legal data service closed after 
takeover ” by Alan Cane (June 
7) contained substantial inac- 
curacies. 

The Buttexwocth Lexis data- 
base is British-owned, belonging 
to Butterworth, this country’s 
oldest and leading legal pub- 
lisher, which is a subsidiary of 
Reed International. The Euro- 
lex business, until purchased by 
Butterworth, was Canadian- 
owned, belonging to Inter- 
national Thomson. 

Butterworth uses -the Lexis 
computer and software loeated 
in Dayton, Ohio, under an 
arrangement with Mead Data 
Central. Lexis is the leading 
legal information retrieval sys- 
tem In the United States. Euro- 
lex has used a computer belong- 
ing to Datasohre, a subsidiary 
of Tfrom-EMI, and a British 
software system called Status. 

Butterworth did not buy 
Eurolex to dose it down, but to 
rescue it, purchasing it after 
International Thomson had 
offered it unsuccessfully to a 
number of other parties. All 
of the services offered by Euro- 
lex will continne to be offered 
by Butterworth to Eurolex sub- 
scribers. The costs of the two 
systems are comparable. Euro- 
lex. which your correspondent 
claimed to be “ often signifi- 
cantly cheaper, 1 * costs less only 
to subscribers who do not nse it 
extensively. 

We are trying very hard to 
find jobs for Eurolex employees, 
not only in Butterworth Tele- 
publishing, which runs our 
Lexis database, but to other 
Butterworth companies. 

The Butterworth database is 
no b and does not wish to be, 
a monopoly. Most of the 
material to it is from our own 
publications and most of the 
rest is licensed non-exdusively. 
We have welcomed Eurolex’s 
competition ever the past five 
years and regret that it has not 
been as successful as it had 
hoped. 

We were concerned that the 
Office of Fair Trading would 
consider our purchase a mono- 
polistic move and fully cleared 
it; in the presence of Thomson 1 


executives, with the OFT. We 
have checked wffi the OFT. 
it has confirmed to us that it 
has no intention of re-opening 
investigations into the take- 
over as Hr Cane erroneously 
reported. 

Eurolex is not, and never has 
been, “ the UK’s leading British- 
owned computerised legal infor- 
mation service." That describes 
the Buttenvorth Lexis database. 
W. Gordon Graham. 

Borough Green, 

Sere nooks, Kent. 

Stock Exchange 
reform 

From Mr T. Ahern 

Sir. — I am surprised that 
tit 06e members who voted 
against the second resolution 
at the Stock Exchange EGM on 
Wednesday are described to 
Saturday’s FT leader as “Lud- 
dites.” 

I voted against this resolution 
on. the grounds that I stated 
at the meeting. Radical Bills 
which are presented in Parlia- 
ment are rarely passed without 
certain amendments. It is 
understood that one of the 
major causes for concern, 
namely the question of members 
without liability trading along- 
side members with unlimited 
liability will now be sorted out 
This will entail partnerships 
becoming limited corporate 
members. The capital necessary 
for small firms to do this will 
be relatively sma l l. 

As the resolution stands, 
there is no differentiation 
between the value of member- 
ship in perpetuity (i.e, the on- 
going membership of a large 
public limited company r such as 
a bank) and the li fetim e mem- 
bership of the individual mem- 
ber. 

There are anomalies to (he ] 
share scheme. The proposed 1 
number of Stock Exchange | 
shares to be purchased by new i 
entrants are not consistent to 
relation to their size. Most firms 
who have sold out their busi- 
nesses have sold “cum member- 
ship" mwining tha t the entrants 
will have no need to purchase 
further shares. 

There are also doubts and up- 
certainties concerning the mar- 
keting of tiie new shares. The 
likely supply and demand for 
these in the future could re- 
flect a value considerably less 
than some optimistic forecasts 
that have recently been made 
in the Press. 

At the first AGM which took 
place, in 198 L, after It was 
known that the Government 
was pursuing a case against the 
Stock Exchange to the Restric- 
tive Practices Court. I stated, 
that the Stock Exchange bail qq 
case, and should cease spending 
money on legal expenses 
defending it Despite this warn- 
ing, the Stock Exchange council 
continued to prepare a defence 
for the case, spending £1.5m to 
the process. 

T. S. Ahern. 

Walker, Crips, Weddle, Bede 
and Co n 

152-160, City Road, ECL 



Private 

Banking 

in 

Luxembourg 


Luxembourg has been steadily growing in impor- 
tance as a major international financial center. And 
an account with Rhein-Saar-Lux-LB holds numerous 
advantages for you the private investor: you get the 
full benefit of the generally more favorable interest 
rates in Luxerabouig - not to mention advantageous 
tax legislation, strict bank secrecy laws, and an 
overall climate of confidence. 


An example: Active portfolio management 

Ehein-Saar-Lux-LB offers you active portfolio 
management This means that the bank’s investment 
professionals apply their full expertise to servicing 
your portfolio. Add to this the many advantages 
of holding securities in Luxembourg - such as 
complete freedom from withholding taxes on 
dividends, profits or any other source of income. 
Investments in securities, in time deposits or in gold 
are all of special interest in Luxembourg. 

“Why not make an appointment to meet one of our 
investment managers? 


Tteaae ca3 Mt Michad Wkr 
or Me D«WKn5j*er using the 

feUowmg telephone Hmtesc 
4750B271 KteWltt 
475 921 270 Me Kroger 



Rhein-Saar-Lux-LB 

Landesbank Rheiriard-PfaJz 
und Saar International SA 
a rue de TAncien AlhenSe, RO. Box 84, 

L-2010 Luxembourg 
Telephone: 475921-1, Telex: 1835 ipslu 
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Office: Osaka, Japan 
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Frankfurt Branch: Tel: (069) 55 02 31 
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Merrill 
Lynch and 
UK gilts 
jobber 
in talks 


Labour ‘would want say 
in UK company plans’ 


BY PHI UP BASSETT, LABOUR CORRESPONDENT, M LONDON 


By John Moore In London 


MERRILL LYNCH, one of the larg- 
est US. securities groups, is forging 
a link with A. B. Giles & Cresswell, 
one of six jobbers or market and 
makers trading in British govern- 
ment securities on the London 
Stock F.vnhang e, 

In a brief statement last night, 
both sides confirmed that they are 
holding discussions concerning the 
acquisition by Merrill of an initial 
29.9 per cent stake in the market- 
maker. 

Mr Stanislas Yassukovich, chair- 
man of Merrill Lynch Europe, said 
in London last night; “The acquisi- 
tion is part of a continuous strategy 
to prepare Merrill Lynch for strong 
participation in the liberalised 
London financial markets.” 

Merrill Lynch, the first UJS. in- 
vestment group to acquire a London 
jobber, is one of 31 applicants for 
places as primary dealers in the 
restructured market in British gov- 
ernment securities - the gilt-edged 
market 

Until yesterday’s announcement 
Merrill had remained aloof from 
the current round of link-ups be- 
tween overseas securities houses 
and London-based brokers and 
market-makers. Its most ambitious 
move in the London securities mar- 
ket to date had been to recruit a 
senior gilt-edged dealer from lead- 
ing London market-maker, Wedd 
Durlacher Mordaunt, to set up their 
primary dealership operations in 
London. 

Merrill Lynch is expected to 
move to full control of the jobber 
once stock exchange rules are final- 
ly relaxed next April. No price has 
been disclosed in the deaL 

The latest deal mwm<i that most, 
if not all, the independent gilt- 
edged dealers in Britain have 
forged links with other firms. 

Phffiips & Drew, which fo to 
merge with the Union Bank of Swit- 
zerland, recently announced its in- 
tention to acquire Moulsdale, a 
market-maker in British govern- 
ment stocks. Akroyd & Smi there, 
one of the largest of the jobbers, is 
merging with Mercury Internation- 
al, which is creating a large British 
investment banking group. 


BRITAIN’S leading companies 
would have to negotiate individual 
corporate development plans with a 
future labour Party government, 
urmrrt in g to far-reaching joint La- 
bour-Trades Union Congress pro- 
posals to be considered by union 
leaders today. 

The confidential document to he 
gammed today by the TUCs eco- 
nomic committee has as its aim to 
“set the political agenda for the 
n ex t election." The election must be 
held by June 1988 at the latest 

It is the final version of a lengthy 
exercise between the TUC and the 
Labour Party to reach a new com- 
pact that will form the cornerstone 
of Labour’s electoral platform. 

However, it has been substantial- 
ly modified, principally because of 
S TO irchhi g criticisms of it by Mr 
Tony Benn, the Labour left-winger 
even though his attacks were rebut- 
ted by Mr Neil Kinnock, the party 
leader. 

The new version, which is likely 
to be approved as policy at the end 
of the month by the TTIC and La- 
bour national executives, is much 
more open about proposed econom- 
ic planning arrangements, insisting 
that development plans will have to 
be agreed with a "wide range of 
leading companies.” 


Although the document makes no 
specific reference about which com- 
panies, or bow many, some senior 
Labour figures are Suggesting pri- 
vately that the top 200 UK compa- 
nies wo uld b e affected. 

The TUC-Labour plan makes 
clear that the negotiations would in- 
clude union representation as well 
as management and government, 
and suggests that matte r s such as 
access to credit, state aid, trade pol- 
icy and support for innovation will 
all depend on the ne g r ytiatinni? ap- 
proving individual company plans. 

It states: “Our aim is to make 
sure that our strategy for recovery 
is translated into action - to see 
that both public »nd pri- 

vate, match up. to their responsibili- 
ties for helping us strengthen the 
British economy.” 

The document, which has al- 
readay been approved by Labour’s 
home policy committee, goes fur- 
ther by saying: "We will ala) ensure 
that the pricing policy of companies 
can be justified by reference to 
their efficiency »nd market condi- 
tions.” 

That reversion to the idea of plan- 
ning agreements, although on an 
individual company h»«rig is cou- 
pled with a warning that a Labour 
government might have to inter- 


vene in certain industrial sectors to 
curb import growth and the degree 
of import penetration. 


In return, it .makes two specific 
pledges in employment areas, as 
well as proposing a wide range of 
initiatives on investment, regional 
policy and local government 

• The repeal of the Conservative 
Government’s “divisive" labour 
legislation, and its replacement by 
legislation that would indude em- 
ployees’ rights to informatkdn, con- 
sultation and representation. 

• A job for every young person at 
the end of a high-quality, two-year 
programme of education and train- 
ing, provided by “sufficient re- 
sources backing" for the Man- 
power Services Commission. 

Si gnifican tly, the document bare- 
ly mentions the TUC, concentrating 
instead on Labour’s relations with | 
ordinary working people, at local 
level. 


Socialist union accuses Paris 
of employment policy ‘failure’ 


BY DAVID HOUSEGO IN PARIS 


FRANCE'S Socialist Government 
yesterday came under harsh criti- 
cism over its employment policies 
from the union normally most sym- 
pathetic to its cause. 

M Edmond Mair p, lea d e r of the 
pro-Sodalist CFDT, said that in em- 
ployment terms the Government’s 
policies were a “serious, resounding 
failure.” 

Speaking at the union's three- 
yearly congress at Bordeaux, he de- 
scribed than as giving little hope of 
job creation and said that what was 
needed were policies that would 
restore dynamism and reduce so- 
cial inequalities. 

He contrasted a level of unem- 
ployment that was sapping the 
cohesion of society with the for- 
tunes being made on the bourse by 
the current boom in French share 


prices and declared that the Gov- 
ernment “fallen. luwE on a poli- 
cy of short-term management” 

M Malle's unexpectedly strong 
statement comes at a time when 
the Government is trying to per- 
suade the electorate that there is no 
alternative to its anti-inflatianazy 
policies but that it is trying to re- 
lieve unemployment through train- 
ing and community work pro- 
grammes. 

In opening an importa nt congress 
that will determine future union 
policy on such a note, M Maire was 
giv ing vent to the disenchantment 
of his own rank and file while try- 
ing to prevent them from reverting 
to n Hii(iHnr militan t iminnism. 

M Maire is the most thoughtful of 
the French union leaders, and has 
long tried to steer his membership 


Liberty Life u.S. heads for new budget row 

bids for UK BY NANCY DUNNE IN WASHINGTON 


property group 


By Martin Dickson In London 
LIBERTY LIFE Association, one of 
South Africa's leading life assur- 
ance companies, yesterday 
launched a E173m ($21Bm) takeover 
bid for Capital 8: Counties, a large 
British property company. 

Liberty said, however, that its bid 
had been prompted purely by the 
technicalities of Britain's takeover 
code and that it did not necessarily 
want to take control of the compa- 
ny. 

Capital for its part, urged share- 
holders to reject the offer, which 
“does not reflect the present value 
and future prospects of the compa- 
ny." 

Libert)’ is making the offer 
through its 75 per cent-owned sub- 
sidiary TransAtlontic Insurance 
Holdings, which has held a 29.7 per 
cent stake in Capital lor several 
years. Yesterday, TransAtlantLc 
bought a further 4.8 per cent from 
the British Rail pension fund, tak- 
ing its stake above the 30 per cent 
level, which automatically triggers 
a full bid under the takeover code. 

It is offering shareholders 225p a 
share in cash, the same price it paid 
for its per cent block. That com- 
pared with Capital's closing price 
last night of 223p ex dividend, up 
28p on the day, and the company's 
fully diluted net asset value per 
share of 258p- The bid places a val- 
ue of £173m on its entire ordinary 
share capital. 

Transatlantic, formed in 1080 by 
Liberty Life, is an unquoted UK in- 
vestment holding company 

Lex, Page 18; Details, Page 23 


A CONGRESSIONAL conference 
committee began the gruelling job 
of fashioning a 1988 U5. budget 
yesterday amid gloomy predictions 
that co m pro m ise may be impossible 
and new evidence of economic slow- 
down. 

With Mr Tip O’Neill, Speaker of 
the House of Representatives, in- 
sisting that the House would not go 
along with the Senate’s proposed 
cuts in social security. Senate lead- 
ers were citing new pessimistic pro- 
jections for the UjS. economy and 
catling for new cuts in total spend- 
ing beyond those already achieved. 

On Monday Mr David Stockman, 
the Budget Director, said the slug- 
gish pace of the economy would 
boost the budget defic it above 


S175bn in 1988 even if the cuts ap- 
proved by the Senate were passed. 

Yesterday the Commerce Depart- 
ment reduced its previous forecast 
of capital spending by UJS. business 
this year. Instead of rising 7.3 per 
cent over last year, capital expendi- 
ture would rise only 6.2 per cent, 
against 15 per cent in 1984, tire de- 
partment said. Some economists 
said that that was an ominous sign 

that t fliwwpgi ms lowing fpnfiHoiMyi 

in the future. 

Reducing the budget deficit Is 
considered vital to business confi- 
dent, but as the economy loses mo- 
mentum, ftp tftsk of conference 
committee grows increasingly diffi- 
cult 

For 1988 the House has approved 


S3flbn more than the Senate in pro- 
grammes for the poor. Senate nego- 
tiators are likely to go after such 
schemes if the House will not yield 
on social security. House leaders 
are expected to demand a 1986 
freeze in military spending, which 
gives no allowance for inflatio n. 

Mr Robert Dole, leader of the 
Senate's Republican majority, has 
thrown a new proposal on the bar- 
gaining table. He would raise 
$8 Jlbn in revenues by applying so- 
cial security taxes to state and mu- 
nicipal employees. 

With the two sides so far apart on 
the means of cutting S56bn for next 
year, obser v er s doubt that they can 
squeeze out the further reductions 
that Mr Stockman wants. 


Farm ministers 
face deadline 

Continued from Page 1 


New plan for Argentina 


Continued from Page 1 


that tiie cereals price issue should 
not be forced onto the agenda of the 
heads of governments summit 
scheduled for Milan later this 
month. 

If a vote is held and foils to 
achieve the required qualified ma- 
jority, the cereals problem will re- 
main unresolved. That means that 
either the Farm Council will have to 
meet once again before Milan or 
that the issue will be left to heads of 
government 

A third scenario, as yet highly 
speculative, is that member states 
may decide to leave the question 
unresolved. 


The U.S. Treasury said last night 
it expected agreement on the bridg- 
ing loan to take another few days. 
Argentina has promised to pay 
bank creditors about S600m in over- 
due interest when the loan is 
agreed, reducing interest arrears on 
its public sector debt by around 
half. 

The problem now, however, is to 
develop a concerted international 
response to the bridging loan after 
two major government creditors, 
West Germany and Switzerland, 
said they would not participate. 

Mr William Rhodes, redd 
the IMF agreement “should allow 
us to make rapid progress' on Arg- 
entina’s debt rescue 



Sr Fernando Alfonsin 


World Weather 


‘Threat to car market’ 
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Continued from Page 1 


Germany said the im pact of the 
proposals on its own vehicles would 
not become dear until ministers 
had also reached agreement on the 
still-unresolved question of a vehi- 
cle testing cycle to which the stan- 
dards would be applied. The minis- 
ters agreed in March that European 
standards should have tiie same im- 
pact on the environment as stan- 
dards applied in the UiL, but a pre- 
j method of translating fi g 
standards into a European equiva- 
lent has yet to he agreed. 

Mr Waldegrave made dear yes- 
terday the UK considered that 

there was little room for further 


compromise towards the West Ger- 
man position - a line expected to be 
taken also by France and Italy. 

If the June 24 meeting ends in 
the Community could find 
itself plunged into a major row as 
early as July L That is the date 
when West Germany would press 
ahead unilaterally with a tax incen- 
tive scheme for cars fitted with ca- 
talysts - a move which would al- 
most certainly spark off retaliation 
by France at least 

For that reason, the issue could 
well wind up on the agenda of the 
EEC gitwmtf at the end of this 

month. 


Harveys in 
Spanish 
bid for 
leading 
sherry role 


It touches in imprecise terms on 
the thorny question of pay, accept- 
ing the need to deal with issues of 
unemployment rnfintinn fl te 
distribution of income al though it 
makes no specific proposals other 
than to “reject the Governnmenfs 
policy of hnlttirig down wages.” 


towards adapting to technological 
change in in dus try But during the 
past three years the CFDT has lost 
ground in the French union move- 
ment at a tfanp when all the nnimw; 
have been losing members. 

In elections to the social security 
administrations in 1963 — the main 
test of unions’ comparative strength 
- the CFDT slipped back from sec- 
ond to third r^* ra behind ftp Com- 
munist-led CGT iminn and the or- 
thodox Force Ouvrifere. 

M Maire suffered a further set- 
back in December last year when 
his rank and file rejected agree- 
ments he h«H negotiated with the 
employers over more flexible work- 
ing hours and working practices. 
For a while it seemed that M 
Mage’ s own leadership of the 
CFDT was under threat 


Loss expected 
at Storage 
Technology 

By Paid Taylor to Now York 


STORAGE TECHNOLOGY, the 
troubled Colorado-based computer 
peripheral-equipment manufactur- 
er, which is struggling to reorganise 
its operations after filing for protec- 
tion from its creditors under section 
11 of the UJS. bankruptcy code last 
October, said yesterday that it ex- 
pected to report a first-quarter loss 
of about S3Qm. 

The projected loss appears to re- 
flect the company's internal diffi- 
culties together with the general re- 
cent malaise of the US. computer 
industry, which has forced almost 
all the main players in the sector to 
cut jobs and reduce earnings esti- 
mates. 

Mr Ryal Poppa, Storage Technol- 
ogy’s new chairman, disclosed the 
expected first-quarter loss in a let- 
ter to shareholders. Last year the 
once high- flying disk and tapodrive 
manufac turer reported a net loss of 
S505.4m including $270m in write- 
offs and in vento r y adjustments. 

The projected 1985 first-quarter 
loss includes the S16m negative ef- 
fect of an acc ounting chang e. In the 
comparable 1984 period, the compa- 
ny tost S16.7m on revenues of 
S179.5m. 

The group has been struggling to 
rebuild customer confidence since 
its Chapter 11 filing last year. Its or- 
ders have dropped d ram a ti ca lly , 
however, because consumers have 
delayed purchases to await delivery 
of competing products due from 
IBM late 1 this year 
• North American Philips warned 
yesterday that its second-quarter 
earnings would be "significantly” 
below earnings in the 1984 period 
and that net earnings for the fail 
year would be down modestely 
from 1984. 


Construction at its best. 
IL. 0902 22431 
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Putting Nigeria 

under wraps 


By Tom Bums to Madrid and 

Usa Wood In London 

HARVEYS of Bristol, the UK’s Al- 
lied Lyons sherry and port subsid- 
iary, appears set to become the 
world’s leading sherry shipper with 
what it describes as a “substantial 
hid" for two Spanish sherry and 
brandy companies that belonged to 
the Rumasa group. 

The offer for the two companies, 
Terry and Palomino y Vergara, has 
been accepted by the Patrimonio 
National, the Spanish government 
agency charged with the disposal of 
the Rumasa mmpanios after the ex- 
propriation of the holding in 1983. 
The bid now has to be formally en- 
dorsed by the Spanish Cabinet 
which is to meet next week. 

Mr David Beatty, managing di- 
rector of Harveys, which holds 15 
per cent of the international sherry 
market and 27 per cent in the UK. 
yesterday declined to comment on 
the details of the bid. ”We have put 
in a substantial bid and we will not 
know the results until June 18 or 
19," he said. “It would be foolish to 
presume anything at this stage.” 

The bid from Harveys, whose 
best-known brand is Bristol Cream, 
came in a final round of bargaining 
over the sale of Rumasa’s sherry di- 
vision. Madrid nffipfaic syid yester- 
day that Harveys had outbid Sea- 
gram, the Canadian drinks group 
that owns Sandeman, the sherry 
producer. 

Details of the acquisition were 
not disclosed, but Madrid 
said the Harvey bid was Pta 500m 

pS RAra) higher tinra the rival offer 
by Seagram. Harveys also under- 
took to add a new bottling plant to 
the Terry company . 

Terry, which has a current annu- 
al turnover of Pta 7fan, is under- 
stood to be me of the most desir- 
able of the Rumasa sherry properti- 
es. Palomino y Vergara has a cur- 
rent turnover of Pta 600m. 

A spokesman for the Sherry Ex- 
porters’ Association in Spain 
Harveys’ do u b le acquisition was 
dost Dkdy to put the e ttinptoty 
whootl q{ rival producers Damecq 
and Gonzalez By ass. 

Rnrnasa, at the time of the ex- 
propriation, owned a total of 19 
sherry producers, and the h o k fing ’s 
sherry division represented a third 
of the sherry trade’s exparts. 75ie 19 
producers were sireamKned into six 
rfmrp»nifiK fay the Patrimonio Na- 
tional and offered to the highest 
bidders. 

Spanish officials said the Garvey 
Company, which owns the top- 
selling Spanish brandy Esplendido 
had been sold to the West German 
group Coop AX5, which has already 
acquired Mmto q ne ri aa Le on esas, a 
former Rnrnasa company. Leaving 
aside Williams and Humbert, which 
are the subject of litigation, the two 
remaining fo rmer Rumasa sherry 
companies, Diez-Merito and Bode- 
gas Internationales, have been 
acquired by Sr Marcos Eguizabal, 
who ■*» interests m in- 
tensive early-season farming . 


It is convenient to say the least, 
for Metal Bax to lake its Nigerian 
subsidiaries out of the reckoning in 
the year when those companies 
swing from a £9 -6m profit to an 
£8fim loss. With tiie accountants' 
blessing, the two companies, where 
Metal Box has 50 per cent-plus 
stakes, hove been deconsolidated 
on the argument that changes in Ni- 
gerian Government import polities 
mpan the parent no longer ex- 
excise management controL 

What urtnally riiang oH in Ni- 
geria is not the degree of Metal 
Box’s control - which was limited 
anyway in the central mutter of 
mmilJing div idends — but 
economic circumstances. The deci- 
sion smacks of a reluctance to take 
the rough with the smooth in a vola- 
tile country, where if the rides are 
high, so, at times, are the rewards. 
Moreover, if Nigeria is taken as a 
special case, what price elsewhere 
in Africa or in Latin America? 

Nigeria apart. Metal Box has re- 
vealed a strong performance for the 
year to the end of March, which put 
the s h ares op 30p to 433p. Admitted- 
ly, pre-tax profits are down from 
€70.1m to £68. Im, but tins drop is 
largely explained by a change in 
the year end* of the 7faNan an d 
Greek companies and by the sale of 
a majority stake in South African 
operations. 

The biggest improvement has 
romp to UK packaging, where prof- 
its rose 44 per cent to 640.2m, fol- 
lowing wholesale rationalisation 
and investment programmes. In the 
rinfiar profits have marked 
time the <t»Kfinmjp r»n fac- 

tory was being retooled, but there 
are good hopes for 298546 now the 
work is complete. Moreover, Metal 
Bax plans further expansion in the 
UiL, probably by acquisition, 
funded by the now hightycash- 
generative UK businesses. 

Given these promising signs — 
Nigerian deconsolidation — 
Metal Bax’s discount to the market 
stflllooms im y- Assuming current- 
year profits of £75m pre-tax and a 
25 per cent tax charge the multiple 
is just six. 



did so at the mininwmi permissible 
price. 

Yet it may be that TATs relaxed 
approach simply reflects the 
strength of its hand. It has 34J> per 
cent already and can increase its ef- 
fective holding at any time by pick- 
ing up convertible loan stock. The 
offer of 225p per share is no knock- 
out but it is roughly equivalent to 
the after-tax break-up value and 
represents a discount of only 12.7 
per cent to fully-diluted net asset 
value. C & C might be able to lift 
that value a little but probably not 
pnratg ii to leave the TAI offer trail- 
ing by more than the average sector 
discount of 25 per cent 

There is no reason to doubt lib- 
erty Life, TATs parent, when it says 
that ft would prefer to keep a sub- 
stantial quoted minority in C & C. 
But majority control would at least 
give tiie South African group a 
quoted vehicle with which to mount 
a more serious «i»»nit on its long- 
term quarry. Sun Tife_ Either way, 
there is no point in accepting just 
yet 


Guinness 


Capital & Counties 


Yesterday’s bid by TYansAttantic 
Insurance for Capital & Counties 
scarcely fell into the take-it-or- 
leave-it c ateguiy; please leave it 
was the rough gist of the offeror’s 
massage. Certainly there was notfa r 
ing in the terms to provoke a stam- 
pede of acceptances. Having raised 
its holding above 30 per cent, TAI 
was obliged to make a fan bid and 


Argyll 

In the past 12 months, most City 
misgivings about Argyll have van- 
ished »nd tiie share price fare more 
than doubled. Gone is the Meccano- 
bolted structure of second-rank 

fhnd rp twiHng properties unHlrgty fp 

grow except through paper-pushing 
acquisitions; in comes a group with 
a coherent strategy which deserves 
no discount to any but the giants of 
the sector. 

Yesterday’s preliminary state- 
ment was confirmation of respect- 
ability- as much for its epic chair- 
man’s statement and three-year 
plan as for the 33 per cent increase 
to taxable profit The only jarring 
note was a £ 10 m net item charged 
below the line for costs and provi- 
sions associated with warehousing 
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TELECOMMUNICATIONS 


OMNI connects police 


BUSINESS 
EFA radar 
proposals 


The MoD (Procurement 
Executive) has nominated 
Ferranti Defence Systems as 
the UK lead contractor 
responsible for discussing UK 
participation in a common 
interception radar for the 
European Fighter Aircraft 
(EFA). 

Ferranti will be assessing 
proposals for a collaborative 
programme with the nomin- 
ated lead contractors of the 
other EFA nations. 

Current Ferranti radar pro- 
duction includes the scanner 
unit and transmitter for the 
Foxhunter radar for the ADV 
Tornado and the Blue Vixen 
radar for the updated Sea 
Harrier. 


Hertfordshire Police has 
become the firs t big customer 
for a Ferranti GTE OMNI Si 
digital exchange. 

The £700.000 package is for 
17 PABXs to equip the whole 
county police network and 
includes handsets and key 
systems. The OMNI Js par- 
ticularly suitable for integrat- 
ing voice and data' and 
provides a single-system solu- 
tion to the complex challenge 
Of countrywide line .com- 
munications. 


The system replaces electro- 
mechanical equipment and is 
designed to allow rapid and 
flexible communication be- 
tween both computer 
terminals and telephone 
extensions. Interstation Mega- 


Stream voice and data links 
will Utilise the OMNl’s power- 
ful networking capability 
while a centralised VDU-based 
programming console allows 
remote reprogramming of any 
of the individual exchanges. 
Hertfordshire Constabulary 
originally announced its 
intention of ordering a new 
exchange system in the EEC 
Journal and had contacted 
companies on the Home 
Office’s list of approved 
suppliers. The need for 
PABXs with proven software 
and a high level of reliability 
was stressed. According to the 
Herts Police. Ferranti GTE 
was awarded the contract 
against competition from nine 
other companies. 


NEWSPAPERS 


Satellite TV 


Ferranti pic has confirmed 
that an 18% shareholding has 
been taken in Britsat. a 
company which is bidding to 
provide a Direct Broadcast 
Satellite (DBS) to a con- 
sortium of broadcasting 
interests including the BBC 
and the ITV companies, 

DBS is the method whereby 
television programmes are . 
broadcast via satellite ■ and 
received direct in the home 
using a small rooftop dish 

aeriaL Successful develop- 
ment of this system could 
create business opportunities 

in areas of interest to 

Ferranti. 


Express composing 


The contract to supply the 
Express Newspapers Group 
with computerised composing 
systems has gone to Ferranti. 
Three . systems, worth more 
than £lm are going into the 
composing rooms in London 
and Manchester. 

One system is to be Installed 
at Great Ancoats Street in 
Manchester for use on the 
Daily Star, the Daily Express 
and the Sunday Express. Two 
more are destined for Fleet 
Street, one for the Daily 


Express and Sunday Express 
and the other for the 
Standard, 

Each of the three systems 
uses twin computers which 
automatically switch over in 
the event of a breakdown, 
™ Manchester installation 
^ terminals and 
u „5 don installations, will 
have 26 each. Each terminal 
can use 90 key Linecaster 
style _ keyboards to ease tiie 
transition from hot metal 
operation. 


Briefly . . . 

Production of the Ferranti 
Type 125 floated rate inte- 
grating gyro, manufactured 
by Ferranti Defence Systems. 
Edinburgh, has passed the 
10,000 mark. 

Ferranti Offshore Systems. 
Aberdeen reports a 100% 
increase on satellite com- 
munications business during 
the past twelve months. 


The good news is 

FERRANTI 

Selling technology 


Published by The Financial Thaas I 
U» Board ot Directors, F. Barbnr, H 


toe B oam of D lrectes.F. Bartow. RAF.McOwn. G.T.S. DamoTwlc. S^Z djEp and. aa metobare ttt 

tete-OruCkcrei GtobH. Franfc&nt/Maln. Be p onalbte editor: C£J». Smith. 


^ft3Sr F SS^f t 2? ta - *» nwmtars 



w> ver 


A> rnt 


and with changing the nomas of 
shops. Motorway distribution cen- 
tres may cut the stock torn to a fort- 
night, while trimming down to a 
mere two major chains should help 
the customer identify with the 
group; but these are scarcely the 
fundamental alterations in the busi- 
ness implied by this form of ac- 
counting. 

The share price had better things 
to do than pause over such details, 
gaining 12p to 32Dp as estimates for 
the year were increased. With net 
margins stiil under 3 per cent, there 
is obviously more to do at Presto 
while the ClOm shaken out of work- 
ing capital last year shows that the 
group has no intention of going soft 
on suppliers. But the U& drinks 
business actually showed a fall in 
do llar-denomlnated profits and is 
unlikely to do much better until Ar- 
gyll can shift its portfolio towards 
more fashionable drinks. 


The Arthur Guineas of <dd could al- 
ways be relied upon for a few sur- 
prises on results day, but un- 
predictability and eccentricity have 
now gone the way df .poor Arthur. 
Plain Guinness pic is the very mod- 
el of reliability. Yesterday’s results 
for the half year to March were 
marginally above most (Sty expec- 
tations and a 20 per cent rise in 
profits before tax to E372m was 
piyw igh to lift the share price 2)) to 
280p. But, beyond evidence of im- 
pressive post-acquisition manage- 
ment at Martin the Newsagent, 
there was nothing exactly surpris- 
ing. 


The solid image' which Guinness 
has so successfully nurtured could 
soon be put to the test There is no 
doubting tiie management's appe- 
tite for a substantial acquisition to 
balance the dominant brewing in- 
terests and there is no longer much 
financial impediment. The gro u p’s 
shares are the most highly r a ted in 
the sector - full-year profits of 
£8 4m pre-tax would give a p/e of 
over 11 - and the restructured 
brewing division should soon be 
cashpositive. 


jirian nmi 
ijrs more 




Finding something to buy may 
not be so easy. It is unlikely that, in 
the UK at least, Guinness could 
maltp an acquisition in the health 
business big enough to nftwi the 
balance of the group while, for all 
the success with Martin, Guintiess 
will find the retailing scene 
crowded with potential counter- 
bidde. 


^doubl 
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Takeover bid 
for Warner Amex 

lifted to $850m 

BY TAYLOR IN NEW YORK 

toe UA Jf 5 to respond to the original 
5150111 *** made late last 

^pted a swee ten^ S850m cash month, had the right either to sc- 
offer from Amencan Television and cept the offer, or to buv ont thp 

I^ I S!3lSf 0nS Tiine A™®™ 311 Express stake at the im- 

Inc submdiary, and TetoConmmni- proved cash price. 


cations for its Warner Amex loss- 
making cable television joint ven- 
ture with Warner CVimmun 
Under the terms of the new offer 
A meri ca n Express said ATC and 
Tele-Cbnummicattons had also 


Under the terms of the deal ACT 
and Tele-Communications will also 
assume Warner Ames’s debts, 
which total about 8500m. In an SEC 
filing earlier this month Tele-Com- 
munications confirmed that the 


a|peed'to sell off the joint venture's ^jTi^^Srs^LSd 
ranummng interests which in- to finance more tohSHhe 
06X11 staIte 111 Stow- p l anned deal through the -sale of 
tune/Tbe Movie Oiannel, a pre- Warner Amex asseto 


mium pay-television ehan^ i mg a 
two-thirds interest in MTV Net- 
works, a non-stop rock video chan- 
nel. 

Such sales could generate around 
5330m in proceeds, according to 


The sale of Warner Ames’s 16 per 
cent stake in Showtime/The Movie 
Channel, apart from generating 
cash to help fond the bid and possi- 
bly providing some additional pro- 
ceeds to American Express 


— — » — — ui ^unencan express 

Wafl Street estimates. American Warner Communications, would al- 


Express said that, if the deal was 
completed, it and Warner Commu- 
nications would share in the profits 
from the sales of Warner Ames's 
program m i ng interest above a cer- 
tain unspecified level. 


so resolve possible anti-trust con- 
flicts with Time’s Home Bern Office 
pay-television ch annel. 

Warner Amex, under the leader* 
ship of Mr Drew Lewis, the former 
UJS. Transport Secretary, has i*™ 


Americ a n Egress said the defis- moving aggressively recently to cut 
itive agreement with ATC and Tele- costs and reduce its r^gf 

Communications, the nation’s two year it reported a net loss of $25m 
largest cable television operators, on revenues of $57 3m 
was subject to Warner Communica- Tele-Communications is the na- 
tions also agreeing to sell its 50 per turn’s largest ca ble system operator 
cent stake in the joint venture, with about 3.6m subscribers while 


whose non-progr amming assets in- 
clude 119 cable systems in 25 stefr * 
with about L2m subscribers. 

The financial services group said 
Warner Communications, which 


ATC has around 2Jim subscribers. 
If the Warner Amex deal is mm- 
pleted, the two companies together 
would control about 20 per cent of 
the U.S. cable industry. 


Austrian motor group 
suffers more losses 


BY PATRICK BLUM IN VIENNA 

STEYR-Daimler-Puch, Austria’s 
troubled motor and engineering 
group, recorded increased losses 
last year but hopes to return ' to 
profitability by 1987, according to 
Mr Michael Malzachar, the compa- 
ny's general director. 

The company hopes that its fi- 
nancial position will improve after 
heavy capital injections by the Gov- 
ernment to firumre a sweeping re- 
structuring programme agreed by 
its board at the end of May. For its 
part the Government has yet to 
agree how much subsidy it is will- 
ing to provide and what these 
would be used for. 

Operating losses totalled 


Sch 285m (S13 .57m) compared with 
Sch 289m m 1983. Sales continued 
. to decline falling to Sch lABbn foam 
Sch 15J4hn in 1983 

The company has already under- 
taken .some restructuring, and .re- 
duced its workforce from 15£i5 em- 
ployees in 1983 to 14394 employees 
last year, but personnel costs have 
risen by more than 10 per cent per 
worker in that period with total 
costs up about Sch 300m to Sch 
4JRm last year. 

Falling sales and escalating costs 
forced the company to draw Sch 
L2hn cm its reserves to cover op- 
erating losses and losses carried 
forward horn the previous year. 


Leucadia 
bid to lift 
stake in 
Intergroup 

By Wffltem HaH In New York 

NATIONAL Intergroup, a conglom- 
erate whose diversification out of 
the UJS. steel business has attract- 
ed file attention of corporate preda- 
tors, is faring a fresh challenge 
from Leucadia National Corpora- 
tion, its leading critic. 

Leucadia, a New York-based con- 
sumer finance anri insurance g roup , 
said yesterday that it was seeking 
federal regulatory approval to in- 
crease its stake in National Inter- 
group from 9 per cent to 24 per cent 
National Intergroup s ftar^ , w hich 
have recently been trading dose to 
their 12-month low of $23%, rose $K 
to 2514 in early trading yesterday 
morning. 

National Intergroup has been in- 
volved in a running battle with Leu- 
cadia, one of the more secretive cor- 
porate raiders on Wall Street, for 
several months. Leucadia has 
mounted two unsuccessful proxy 
battles against National Intergr ou p 
which is trying to res t ruct ur e itself. 

In 1981, National Intergroup, 
which used to be known as National 
Steel, sold its Weirton steel division 
to employees, and it has dmmwwi 
down its remaining steel facilities 
and sold 50 per cent of its National 
Steel subsidiary to Japan's Nippon 

Knlr»n 


BRONFMAN FAMILY’S SHARE SHUFFLING LEAVES ANALYSTS PUZZLED 

Seagram shake-up stirs bid speculation 


BY BERNARD SIMON IN TORONTO 


EVER SINCE Sawi Bronfman «tiH 
his brothers began their thriving 
bootleg bitter business cm the Cana- 
dian prairies during Prohibition, in 
the U-S^ an air of mystery has hung 
over the Bronfman-controfled Sea- 
gram drinks empire. 

Rumours swirling around the 
world’s biggest wine and spirits pro- 
ducer have intensified lately as ana- 
lysts, investors and the business 
community in general speculate on 


Swedish bank’s 
operating profit 
slips 11% 

By David Brown in Stockholm 

SVENSKA HANDELSBANKEN, 
one of Sweden’s three largest com- 
mercial banks, reports an 11 per 
cent decline in operating profits for 
the first four month* ending April 
to SKr 510m (557.3m). 

The bank warns that the rece nt 
tightening of monetary and aedit 
policy by the Swedish central bank, 
unless eased later this year, could 
col as much as SKr 500 from, its an- 
nual result The bank’s operating 
results were SKr LTHm in 1984. 

Like all Swedish commercial 
banks, H»mMAankpn has a large 
portfolio of fixed-term public-sector 
bond commitments, and last 
mouth’s increase in the nfffefal dis- 
count rate by two points and the 
penalty rates by 2J> points, part of 
the Governments credit squeeze, 
cannot be entirely offset by higher 

Wihumy pr tending fflt W 


the motives behind a series of com- 
plex manoeuvres by Mr Sam Brant 
man’s tour nhiMr«n t holders be- 
tween them of 40 per cent of Sea- 
gram’s shares. 

The company’s first-quarter re- 
sults, published earlier this week, 
are likely to provoke further ques- 
tions, PHapofinfty on Seagram's vul- 
nerability to a takeover bid and the 
major acquisitions that SOPS ana- 
lysts believe the company is plan- 
ning. 

Famlngs p hinged by 72 per cent 
to U.S524.4m in the three months 
to April 30. While the drop was due 
largely to sharply lower profits at E 
L Du Font in which Seagram has a 
22.4 per cent stake, Seagram’s own 
earnings from wine and spirits 

declined by 82 per cent The compa- 
ny’s share price has slipped by 8 per 

cent in Toronto over the past three 
weeks. 

The Bronfmans ht»g«n to reshuf- 
fle their interests almost a year ago 
by transferring control of Seagram 
from their family holding company 
Cemp Investments to individual 


trusts. Besides its Seagram connec- 
tion, Cemp — an acronym derived 
from tiie names of Mr Bronf- 
man’s four children Charles, Edgar, 
Minria and Phyllis, has a 40 per 
cent stake in the property develop- 
er Cadillac Fairview and interests 
in two mining and energy gr ou p s, 
and a shoe manufacturer. 

The reason for the sluft in control 
of Seagram became more apparent 
last April when Minda Bronfman 
(now Baroness de Gunzburg) sold 
just over 600,000 of her shares, the 
maximum allowed for insiders dur- 
ing a three month period. 

Shortly before the disposal, Sea- 
gram announced a controve r s i al 
(and ultimately abortive) pi*" ap- 
parently designed to ensure *hw* 
control would not slip from the two 
Br onfman brothers Edgar wnH 
Charles, c hairman and deputy 
chairman respectively. 

Under the plan, Seagram pro- 
posed to create a new class of "high 
powered” common shares, with 
each share carrying 10 votes. Hold- 
ers of existing common shares 
would be discouraged from convert- 
ing to the new stock by the offer of 
a dividend 15 cents higher than the 
payment on the new shares. 

Coinciding as it did with 
Baroness de Gunzburg’s d eri^o n to 
reduce her interest in the company 
to 5.7 per cent the share restructur- 
ing proposal fuelled speculation of 
either a rift in the Bronfman family 
or a fear among the Bronfmans that 



Mr Edgar Bronfman 

their company was vulnerable to an 
imminent takeover. 

Mr Robert Vineberg, the family’s 
Montreal-based lawyer, denies both 
suppositions. He says that the sale 
of Baroness de Gunzburg’s shares 
was done “presumably for liquidity 
reasons,” adding that the four 
Bronfmans “have the finest rela- 
tionship »mrmg themselves." 

Although Baroness de Gunzburg 
did not attend Seagram’s recent an- 
nual meeting, her husband Alain 
and her a ste r Phyllis did, Baron de 
Gunzburg is a Seagram vice-presi- 
dent and chairman of G. H. Mumm 


and Co, the French riuunpagwe pro- 
ducer. 

Mr Vineberg insists that the 
share restructuring proposal was a 
long-term strategy rather than a 
short-term defence. 

Seagram may want to issue pa- 
per to fund an acquisition. Some an- 
alysts believe the company is on the 
lookout for a stake in a large non- 
durable consumer goods producer, 
to loner its dependence on liquor. 
Furthermore Seagram may have to 
issue up to 7m common shares over 
the next few years, equal to almost 
8 per cent of the total outstanding, 
to redeem warrants and convertible 
debentures. 

Despite these explanations, some 
questions still remain. The Bronf- 
man brothers refused to exercise a 
right to buy their sister’s shares. 
Why should they turn down an op- 
portunity tO maintain the family's 
shareholding at a time when they 
are apparently concerned about los- 
ing their grip on the company? 

The restructuring of the Bronf- 
man family's interests took another 
twist two weeks ago when Cadillac 
Fairview aniwHinrad a proposal to 
exchange every 4 common shares 
for the same number of common 
shares plus 1 of a new series of pre- 
ferred share. The preferred share 
will cany an annual dividend of 
C$1, 20 times this year’s common 
share dividend. 

Cadillac Fairview shrugs off the 
reorganisation as a way of attract- 
ing investors who shun the volatili- 


ty of the common share market A 
similar plan was devised in 1978. 
Mr Leo Kolber, Cadillac’s fhairamn 
amt Qjm* of the Bronfmans’ closest 
advisers, says that “we treated our 
shareholders to a bonus." 

However, the high dividend on 
the preferred share may also be a 
way of allowing some of the Bronf- 
mans to their flows 

via Cemp without threatening the 
family's controlling interest in Cad- 
illac Fairview. 

Charles Bronfman and Mr Kol- 
ber have ensured that Cadillac 
stays in friendly hands by buying 
around an extra 10 per cent of its 
shares earlier this year on the heels 
of the purchase of a substantial mi- 
nority interest by the Reichmann 
family, owners of the rival develop- 
er Olympia and York. 

The Bronfmans’ intentions may 
become clearer if Seagram finds an- 
other way to entrench the family's 
control The proposal for the new 
high powered voting share was 
shelved shortly before the 
meeting on May 22 in the wake of 
an outcry among investment ana- 
lysts and indications that some 
huge non-Bronfman shareholders 
planned to take the high voting 
shares rather than the increased 
dividend. 

Strong opposition to the plan 
raised the prospect of a lively annu- 
al meeting. Kit as one Toronto ana- 
lyst observed, the Bronfmans “don't 
want their laundry washed in pub- 
lic.” 


Citicorp hits 
out at U.S. 
court ruling 

By Our New Yoric Staff 

CITICORP, the biggest U-S. bank- 
ing group, said that it was “deeply 
disappointed" by the Supreme 
Court decision which emphasised 
tiie need for revision of the dec- 
ades-old laws that govern, banking 
in the country. These laws penalise 
customers by jw pRbuiHwg 
protective tmlis for their banks.” 


Aegon disposes of Washington bank holding 


BY LAURA RAUN IN AMSTERDAM 

AEGON, the second largest Dutch 
insurance c o mpa ny , has sold its 
stake in International of 
Washington for 857.3m, or S6-8m 
lessthan the stake’s value at the 
end of last year. 

A large shareholder »nd chair- 
man of the bank, Mr George J. 
Olmsted, is acquiring Aegon's stake 
through the of 


rights. Aegon’s interest in Interna- 
tional Bank is held through life In- 
vestors of Iowa, a majority-owned 
subsidiary. 

Meanwhile, Aegon is lifting its 
stake in life Investors to about 81 
per cert from 72.4 per cent through 
a te nder offer valued at around 
0.79m. The Hague-based insurer 
(dans to take over the remaining 19 


per cent of the US. life insurance 
co mpan y by 1988. The price will 
.amount to about $100m under a for- 
mala agreed in 1981 when Aegon 
initially acquired its majority stake 
in Life Investors. 

The Iowa insurer acquired its in- 
terest in International Bank, which 
fa a holding company for industrial 
rnnceniB and wnanwnrp companies. 


before 1981. Last year, losses hr the 
casualty insurance activities out- 
weighed profits in the life insur- 
ance businesses and the industrial 
concerns. 

Aegon is seeking a listing on the 
UB. overthe-counter market ac- 
companied by a lm share offering 
in a bid to further broaden interna- 
tional ownership. 


n»M Citicorp. 

The decision hi ghlight * the feet 
that hanking^ by hanV^ is the only 
business in the U.S. where markets 
are fragmented by law without re- 
gard to the customers' well-being. 
Even the proponents of Balkanised 


banking - admit they are basically 
only interested in protecting them- 
selves from competition," said Citi- 
corp in a prepared statement 


EIB doubles capital as lending rises 


BY PAUL CHEESERtGHT IN LUXEMBOURG 


THE capital of the European In- 
vestment Bank, the major financial 
institution of the EEC, is to be 
doubled to Ecu 28Abn (S2OJ0bn). 
The increase will be subscribed by 
the EECs member states. 

EEC finance ministers, who 
make up the ETR's board of gover- 
nors, took the decision yesterday 
against the background of a steady 
increase in the bank's activities. 
i ending in the first half of this year 
was running 19 per cent higher 
than in the 1984 first half. 

The increase in the capital will 


have the immediate effect of en- 
larging the EJB’s scope to lend, rais- 
ing the allowable maxi m u m for 
credits outstanding to Ecu 72bn 
from Ecu 36bn. Loans outstanding 
at present total Ecu 30.2bn. 

This push towards the loans ceil- 
ing - £5 times the capital - has 
coincided with the need to marie 
Spanish and Portuguese a nc es no a 
to the community by providing for 
their automatic membership of the 
EIB. 

The Spanish share of the capital 
will be 7.031 per cent and that of 


Portugal 0.927 per cent The share 
of other EEC countries has been ad- 
justed downwards to. take this into 
account with the exception of Italy, 
where it has been raised at the re- 
quest of the Rome Government 
Germany, France, Italy and the 
UK will each hold 19.127 per cent of 
the capital, under which other capi- 
tal shares ere' staggered down to 
Luxembourg's 0J34 per cent 
In line with past practice, the 
EEC states will only be paying in a 
portion of the capital they sub- 
scribe. Of the Ecu 14.4 per cent in- 


crease, Ecu 2JJbn will be paid over 
12 six-monthly instalment s from 
April 1988. 

Total EIB lending this year up to 
June 11 has readied Ecu 2.7bn, of 
which the lion's share has gone, as 
in the past to Italy. Borrowing on 
the markets is up to Ecu 2.5bn so 
far tins year, against Ecu lJJhn over 
the same period in 1984. 

Although dollar borrowing re- 
mains the single most important 
component of the borrowing, the 
role of Ecu borrowing has contin- 
ued to increase. 


MEW ■ ZEALAND yesterday 
aunched its first fixed-rate issue in 
he Eurodollar bond market since 
1976, in the form of a two-tranche 
leal totalling 5350m. 

Partly because of the rarity of the 

«une, the deal was relatively well 
-eceived in an otherwise rather 
sluggish market Though secondary 
narket prices picked tip slightly 
rom Monday’s lows, other recent 
ssues continued generally to trail 
lutside their total fees. 

Led by Credit Suisse First Bos- 
on, alongside Kidder Peabody, Sab 
mm Brothers and S>G* Warburg, 
be New Zealand issue comprises a 
200m, 10-year tranche and a 
1150m, 15-year portion. Both are 
irioed at par, but the first carries a 
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EUROBONDS 

N. Zealand returns to market 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, W LONDON 

Vk per cent issue at pax for Korea 
Ex-Ira Bank which is led by DG 
Bazik and was also poorly received, 
while Japan Highway Public Cor- 
poration is tapping the Swiss mar- 
ket for SwFr 150m through a five- 
year, private placement bearing a 
coupon of 5% per cent and led at par 
by Credit Suisse. 

The EEC launched a FI 200m, 15- 
year, 7% per cent issue at par 
through Amro and Algemene Bank 

Nederland. 

In the convertible sector the $75m 
issue for 12101115011-08?. of France 
was priced with a 7 per cent coupon 
and conversion premium of 9A per 
cent, white the SwFr 50m converti- 
ble placement for Asics, the Japa- 
nese sportswear Concern, has been 
awarded a 1% per cent coupon and 
conversion, premium of 2per cent 
• Japan's Ministry of Finance has 
confirmed that it will permit float- 
ing-rate notes to be hunched in Eu- 
royen later this month. But the is- 
sues must have a maturity of at 
least five years, and Japanese bor- 
rowers will be excluded from the 
market 

Full details of the ministry's rules 
are expected to be circulated before 
the next round of financial discus- 
sions between the ILS. and Japan, 
scheduled for next Tuesday. 
International hood service. 
Page 29 


Hi per cent 
Elsewhere, general investor tm- 
srtainiy over the trend of ex- 
Lange markets and of U-S- bond 
arisets continues to provoke a 

«te of interest m the hi^roupon 

atipodean currencies. Both the 
istralian and New Zealand dollar 
ctor saw new Issues yesterday. 
CSR, the Australian energy, re- 
urces mining conglomerate, 
raising AS40m through a five- 
ar 13% per cent issue priced at 
0% per cent by Hambros Bank, 
htead managers are S.G. Warburg 
id Krediethank. 


British Petroleum Is raising 
N2550m through a three-year 16 
per cent issue priced at par by lead 

managers CSFR _ . . 

In the Ecu sector, Union Bank of 
Norway launched an Ecu 70m issue 
through Credit Commercial de 
France which is to be swapped into 
floating-rate dollars. The 10-year, 9 
per emit deal is priced at par and 
met a good reception despite its low 
coupon. Once again investors were 
attracted by the rarity of a Norwe- 
gian noma. The borrower is Nor- 
way’s fourth largest bank and ibe 
umbrella organisation of Norwe- 
gian savings Wks, though it is not 
state-owned. 

Swiss and German markets were 
generally trendless, though a fear 
ture was the continuing weakness 
of the DM 500m floating-rate issue 
for the Bank of Greece which 

traded at a discount of more fiian 80 

points, well outside its 70 basis 
point fees. Dealers said that 
Greece's credit rating was not 
strong enough tn guarantee a good 
reception in this market sector. 

New issues included a DM 100m. 


Reynolds sets 
up finance for 
Nabisco deal 

By Our Finraidal Staff ' 

R. J. REYNOLDS Industries, the 
U-S. tobacco group, has lined up 
$2.5bn of three-year revolving cred- 
its to finance the cash portion of its 
recently-announced SL9bn bid for 
Nabisco Brands, the foods group. 

The six largest New York banks 
are understood to have pledged 
$30Qm each, and five other money 
centre and regional banks have 
committed between $75m and 
S250m in separate agreements. 

Last week, Reynolds began a ten- 
der offer for up to 29m shares or 51 
per cent o£ Nabisco's outstanding 
common stock for $85 a share in 
cash. The offer expires on July L 

Once the bid has received neces- 
sary regulatory approval and initial 
drawdowns on the credit lines have 
been made, Reynolds plane to issue 
commercial paper and tong-term 
debt 

The six New York banks to com- 
mit S300m are Bankers Trust; 
Chase Manhattan Bank, Chemical 
Bank, Citibank, Morgan Guaranty 
Trust and Manufacturers Hanover 
Trust 

la a ddition . Bank nf Americ a fag 
pledged 5250m, Melton Bank 
$ 2Q 0m, NCNB National Rank of 
North Carolina 5100m and First 
Union National Bank of North 

Haratinn and Wachovia Bank UDd 

Trust $? 5 m each. 


7 V Xetu trt ntt bring nyufwJ frr.^rr wfr m ifcr L'mird Sutrs OfTmjmluktef 
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Sears, Roebuck and Co. 

and 

Sears Roebuck Acceptance Corp, 


U.S.$500,000,000 


Revolving Underwriting Facility 
with 

Continuous Tender Panel 


Lead Managers 


Banca Commerciale Italians 


Banco dx Roma 
Banque Paribas 

DG BANK Deutsche Gwin w»n«-liaft«hanlf 

Girozentrale und Bank der osterreichischen 

Sparkanen Alcticngesenzchafc 


Managers 


Banca Nazionale delPAgricoItura 

New York Branch 

Banco di Sicilia — New York Branch . 
CXC-Union Ear opeenne International et Cie. 


Banca Nazionale del Lavoro 

Chicago Branch 

Banque Nationale de Paris 
Credit Commercial de France 
Dresdner Bank AG, Chicago Branch 
Westpac Banking Corporation 


Banco di Napoli — New York Branch 

Banque Internationale a Luxembourg 
Kansallis-Osake-Pankki 


Co-Managers 

Banca Po^olarei^Mnano Banco di Santo Spirito (Luxembourg) 

Bank of China, New York Branch 
Banque Generate du Luxembourg SLA. 

Malayan Banking Berhad 


Bank of New Zealand 
Berliner Handels- und Frankfurter Bank 
Monte dei Paschi di Siena 


Arranger and CTP Manager 
Dean Witter Capital Markets-lnternational 
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Empain-Schneider unit 
may link with Technip 


BY PAUL BEITS IN PARIS 

SPIE BATIGNOLLES, the con- 
struction anri civil engineering sub- 
sidiary of F.mpfli n- R rhw pi Hpt , the 
French private group, is showing 
growing interest In co-operating 
with Technip, France’s leading pro- 
cess and industrial engineering 
company currently struggling un- 
der the burden of heavy losses. 

Although M Georges de Buffe- 
vent, the ehairman of Spie Batig* 
nolles, indicated yesterday that bis 
group was not considering acquir- 
ing a minority stake in Technip at 
this stage, he said Spie Batignolles 
was “interested to discuss methods 
of cooperation with Technip." 

He added, however, that Spie bad 
no intention of acquiring a stake in 
Technip if it did not have any con- 
trol in the company. That would 
not interest us,” said M de Buffo- 
vent 

Technip, the main French engi- 
neering competitor of Spie Batig- 
nolles obtained last week FFr 2bn 
($2 12m) in fresh funds to clean up 
the troubled group’s balance sheet 
and help its financial recovery. 
French banks involved in the Tech- 
nip rescue have also been keen to 
find a new industrial partner for 


the troubled project engineering 
company. 

Elf Aquitaine, the state controlled 
oil groqp, has at present had to play 
a leading role in the salvage of 
Technip. But Elf has made it dear 
that it does not want to be drawn 
too deeply into the Technip rescue 
and does not want to end up owning 
a controlling stake in the ailing 
project engineering group. 

An eventual link-up between Spie 
and Te chnip would represent; if it 
took place, a further strengthening 
of Spie's presence in the process 
and energy engineering b usin ess. It 
would also coincide with a diversifi- 
cation in the oil service sector by 
Bouygues, the leading French pri- 
vate construction group. 

Bouygues has recently taken 
over the offshore oil sendee opera- 
tions of Amrep, the French group 
which went bankrupt last year. 

Tike Bouygues, Spie has also just 
unveiled a major project to build a 
new corporate headquarters outside 
Paris. M de Buffevent said yester- 
day that the group had decided to 
regroup its headquarters staff in- 
volving about 3,500 people currently 

scattered in offices throughout 


Paris in a new FFr 650m complex to 
be completed in the next two years 
at the new town of Cergy-Pontoise 
in. the outskirts of Paris. Bouygues 
two weeks ago the con- 
struction of a new FFr 5Q0m head- 
quarters complex near Vers ailles . 

U de Buffevent said Spie's net 
gaming s last year totalled FFr 
135m compared with FFr 132m the 
year before. Sales rose to FFr 
152hn last year from FFr 14bn in 
1983. M de Buffevent said he ex- 
pected sales to rise to FFr 18Ahn 
this year. 

However, in view of the general 
uncertainties of the economic situa- 
tion. and Spie's international mar- 
kets, the company has decided not 
to increase its dividend payout this 
year. 

Senior Spie officials also suggest- 
ed that the French group expected 
to finalise at last the financing for 
its 50 per cent share of the 150,000 
barrels a day refinery venture with 
Japanese companies at Port Har- 
court in Nigeria. The officials 
rlamigfl that the financing could be 
fiwalicari by the end of thi* month 
or in July for the $500m Nigerian 
refinery project 


^4ccor 


ing Strategy 

eld May 28, 


The Annual Meeting of Stockholders held May 
approved the financial statements for the year 
December 31, 1984. 

Good growth was achieved 
following key figures: 


1985 

ended 


in 1984 

aa evidenced 

by the 

19S4 

1983 


9,861 

8,130 

+21.3% 

142 

92.4 

+53.8% 

25.95 

1333 

+20.6% 


Consolidated sales 
(FF millions) 

Consolidated net Income 
before exceptional items 
(FF millions) 

Earnings per share 
before exceptional items 
(FF) 

A net dividend of FF 4.90 per share (plus FF 2.45 tax credit) 
will be paid on each share on or after August 5, 1985. This 
represents a per share increase of 16.7% over the dividend 
paid out of 1983 income: it will be paid on all shares out- 
standing, including ibe 27.5% share capital increase which 
took place in 1984. 

The Co-Presidents, Paul Dubrule and Girard Pllisson. said 
that the Group met or exceeded most of the year’s targets and 
that the outlook for 19S5 was very promising. 

During the meeting of the Board of Directors held immediately 
after the close of the Annual Meeting, it was decided to issue 
FF 350 million of bonds with warrants. 



U.S. $75,000,000 

Southeast Banking Corporation 

(Incorporated in Florida. U.S.A.) 

Floating Rate Subordinated Notes Due 1996 

For the six months 12th June. 1985 to 
1 2th December. 1 985 the Notes will carry an 
interest rate of 8% per cent, per annum. 
Interest due on 12th December, 1985 will amount to 
US 54 13.02 per US 5 10,000 Note. 

Morgan Guaranty Trust Company of New York 

London 
Agent Bunk. 



CREDIT CHIMIQUE 
U.S.S50,000,000 Floating Rate 
Notes Due June 1988/1990 

For ihe six months 

Hth June 1985 to 11 th December 1985 
the Notes will carry an interest rate 
ot BVi6®o per annum with a coupon 
amount of US$204.92 per US$5,000 note, 
payable on 1 1 Ui December 1985. 
Listed cm the Luxembourg Stock Exchange. 

Banker* Trust Company, London 
Fiscal Agent 


EBCO FINANCE B.V. 

US. $15,000,000 

.Guaranteed Floating Rate Notes 1988 

(Conditionally Extendible at the Noteholder’s Opt on rt> 1991} 
Guaranteed on a subordinated basis as to payment 
ot principal, premium (if any) and interest by 

European Banking Company Limited 

Notice a hereby given pursuant to the Terms and Conditions of the 
Notes that the Rate of Interest (as therein defined) for the Interest 
Period (as therem defined) from 12th June. 1985 to 12* December, 
1985 is 8'j% per annum. The Coupon Amount to which the 
holders of Coupon No. 8 win be entitled on duly presenting the 
same for payment on 12th December, 1985 vril be USS419.38. 
subject to appropriate alternative arrangements 


a appropriate alternative arrangements being made with the 
consent of me Trustee by way of adjustment, without notice, n 
the event of an extension or shortening of the above-mentioned 
Interest Period. 

Bankers Trust Company London 
Agent Bank 


Danish brewer 
forecasts 
lower earnings 

By Hilary Barries In Copenhagen 

UNITED BREWERIES, producers 
of Carisberg and Tuborg, forecasts 
reduced earnings in 1984-65 as a re- 
sult of several negative factors, in- 
cluding an increase in Denmark's 
corporate income tax rate from 40 
to 50 per cent 

The group’s Copenhagen brewer- 
ies have been brought to a halt for 
the past five weeks by an unofficial 
strike of 3,500 workers who say the 
dispute is over a new five-year pro- 
ductivity »i»l manning agreement. 

Both sales «mi earnings in the 
half year to March 31 increased by 
about 5 per cent, said the state- 
ment, and a similar trend is expect- 
ed in the remainder of the year. 

Recent acquisitions ahy^ail eith- 
er completed or underway, and the 
adaptation of then* accounts to the 
United Breweries fiscal year and 
accounting principles will also tend 
to weaken gamings in the current 
year, but in the longer term the ac- 
quisitions are expected to result in 
a positive contributions to earnings. 


Goldsmith set for 
more battles with 
Crown Zellerbach 


BY WILLIAM HALL IN NEW YORK 


SIR JAMES Goldsmith, the Anglo- 
French financier, yesterday said 
that he had achieved “an important 
goal" in getting a seat on the board 
of Crown Zellerbach, but Wall 
Street analysts say that he faces an 
uphill struggle in his five-montlH)kJ 
to inffagnpa the future of the 
115-year-okl UJS. West Coast forest 
products group. 

Sir James, who controls a 26 per 
cent stake in Crown Zellerbach, is- 
sued a brief statement yesterday 
following the news of the final 
count of the xharohnlrior votes 
which showed that he had picked 
up less support than might have 
been expected in his proxy battle 
against Crown ZeDerbach's board. 

A total of 18.9m, or slightly over 
two thirds, cf Crown ZeUexfeach’s 
273 shares were voted during the 
proxy battie. Crown says that 77 per 
cent of the shares were voted for 
the management slate of namiiyx^ 
but noted that Sir James h«H suffi- 
cient votes to elect himself to the 
board. As part of a peace plan an- 
nounced on May 26, the company 
had already elected Sir James to 
ihe board. 

Crown Zellerbach also noted that 
Sir James's shareholder resolutions 
to redeem, the "poison pill” share 
purchase rights and his “offer con- 
sideration" proposal were soundly 
defeated at the meeting, with 
around three quarters of the shares 
being voted against Sir James. 

Sir James played down the scale 
of his defeat yesterday and said 
that he had been able to vote only 
1.5m of his shares because there 


had been a substantial change in 
the ownership of Crown shares be- 
tween the record date for the meet- 
ing and the date an which the meet- 
ing was held. “Accordingly a luge 
number of shareholders were effec- 
tively disenfranchised," he said. He 
did not consider the vote on the 
“poison pin* as significant because 
Crown had TnrijratPfl that in* 
tended to withdraw it ahead of the 
shareholders’ meeting. 

On the basis of the sharrfwMpr 
vote it appears that shareholders 
representing 2Jhn shares voted 
against Crown ZeUerbacb manage- 
ment in additiftfi to Sir James's 
t Jim shares. 

Sr Janies is expected to ptte**** 
his first meeting of the Crown Zel- 
lerbach board in San Francisco to- 
morrow when he has promised to 
work together with Crown's board 
“to maximise shareholder value 
through restructuring Crown." 

Wall Street analysts argue that 
he win have a difficult task chang- 
ing the mind of a board which until 
now has been hostile to his views. 
Mr Gary Palmero, dn analyst with 
Oppenheimer, said yesterday that it 
was Very difficult to say” how wen 
Sir James was doing. 

He said that be believed Sir 
James would have jumped at the 
phnnre of getting $50 a share under 
the abortive bid from Mead Corpor- 
ation and now faced a long and 
time-consuming battle to increase 
the value of his stake. The average 
cost of Sir James's shares is be- 
lieved to be between $35 and $36 a 
share, so he is still showing a profit 


Holderbank considers 
major U.S. expansion 

BY JOHN WICKS IN ZURICH -- 

HOLDERBANK, the Swiss-based 
international cement group, is -cco- 
qiAoring & major acquisition in the 
U.S., according to Dr Erwin Maech- 
ler, managing director. This could 
involve the expenditure of between 
SlOOm and S150m. 

The group already has a direct 
stake in Dundee Cement in Michi- 
gan and its South Carolina affiliate, 

Santee Portland Cement. 

Holderbank has a controlling 

interest in the Montreal company, 

St Lawrence Cement, which last 
June spent USSSOm on a New York 
state cement works and four plants 


formerly owned by Lofce Star In- 
dustries. 

Last year, total sales of the Hold- 
erbank group rose by 15.3 per cent 
to SwFr 3J.6bn ($1.2bn). 

Parent company Ho Mei+tmir R- 
nandere (Haris, whose net profits 
showed a rise of 4.4 per cent to 
SwFr -15 8m, plans aw unchanged 
dividend of SwFr 16 a share. 

Earlier this mnwifi the company 
a n no un ced plans for s- rights -issue 
to raise some SwFr 60m, as well as 
the issue of registered shares with 
a nominal value of SwFr 30m with- 
out drawing rights.. .« 


U.S. $150,000,000 

Tokai Asia Limited 

Guaranteed Floating Rate Notes due 1999 



W 

Unconditionally guaranteed by 

The Tokai Bank, Limited 

In accordance with ihe provisions of ihc Notes, notice is 
hereby given that for the six month Interest Period from 
12th June. 1985 10 12th December. 1985 the Notes will carry 
an Interest Race of per annum. The interest amount 
payable on the relevant Interest Payment Date which will 
be 12th December. 1985 is U.S. S4i3.02 for each Note of 
U.S. SlO.dOO. 

Credit Suisse First Boston Limited 
Agent Bank 


Bank of Tokyo (Curasao) Holding N.V 

US $100,000,000 

Guaranteed Floating Rate Notes due 1991 




Payment of the principal of. and interest on. the Notes 
it unconditionally and irrevocably guaranteed by 

The Bank of Tokyo, Ltd. 

(KjItistuLi KaufaaTuljuliioUi) 

In accordance with the provisions of the Agency Agreement between 
Bank of Tokyo (Curasao) Holding N.V., The Bank of Tokyo, Ltd., 
and Citibank. NX dated December 8. 1981, notice Is hereby given 
thac the Rate of Interest has been fixed at 6}% pjr. and that the 
interest payable on the relevant Interest Payment Date, December 
12. 1985. against Coupon No. 8 will be USS2Q6.5I. 


June 12. 1985. London 

By. Citibank, N_A. ( CSS I Dept.), Agent Bank 


CITIBANKS 



Bankers Trust 
New York Corporation 

US$300,000,000 

Floating Rate Subordinated Notes Due 2000 

For the three months 
1 1 th June. 1 985 to 1 1 th September, 1 985 
Ihe Notes will carry an interest rata of v '/.s per cent 
per annum and interest payable on the relevant 
interest payment date 1 1 th September, 1 985 will be 
US$196.46 per USS1 0.000 Note and US$491 1 .46 
per US$250,000 Note. 

BANKERS TRUST COMPANY 
Fiscal Agent 


VCR sales in 
UJS. set to 
grow strongly 

By Andrew Baxter lij London . 

THE U.S. market for video cassette 
recorders is likely to grow substan- 
tially in the next few years; said Mr 
Alan Wurtzel, .chairman of Circuit 
City Stores, a leading U-S. consum- 
er electronics retailer, in London 
yesterday. 

VCRs have been less successful 
in the UJS. th an in the UK in to 1 *" 1 -* 5 
of market penetration, fait even so 
some industry observers have fore- 
cast a slowdown in demand. But Mr 
Wurtzel said fewer than one i n five 
of U.S. families possessed a VCR. 
Industry projections were for sales 
of 8.5m to 9m units this year, 
against 7.6m last year and 4m in 
1983, he said. 

Mr Wurtzel said deregulation in 
the telecommunications industry 
had boosted demand for telephones, 
as customers had realised the ad- 
vantage of being able to buy a tele- 
phone rather than paying a month- 
ly charge to the telephone compa- 
ny- 

Mr Wurtzel said d e ma nd for co- 
lour televisions, often considered a 
mature market, was rising, due 
mainly to the new uses to which 
TVs were being put as display 
screens for VCRs and home com- 
puters, and because of technologi- 
cal advances such as stereo TV 
broadcasts. 

Circuit City, formerly known as 
Wards, is the largest U.S. speciality 
retailer of brand name consumer 
electronics. In its last fiscal year 
ended February 28 it reported net 
profits of S2Q2m on sales of 
5519.2m, up from S12m and $356.7m 
respectively. 

The company is undergoing a big 

expansion programme, based large- 
ly on 30,000 to 40,000 sq ft super- 
stores in California. It expects sales 
of about S700m this year. 
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FT INTERNATIONAL BOND SERVICE 


The KstrfmwxtiHi goo latiw t mtom ational bond issues for which an adequ a te secondary market exists. The 
following are dosing prices for June 11. 


(LS, DOLLAR 
STRAIGHTS 
Aim CrafiMPi 90 
Area 00*12% 88 ' 

Bar* d Tokyo 134 91 
WCaponi 1 * 92 
Cana Nb Tate 13 s * 91 
Canaria lit 80 
CnfenPactt'* » 

CBS Inc 11 s * 62 
Ctnrnn USA. 12^ B8 
Coca Cola 11 s * 9l 
Danmark tQngdon it 1 * 90 
Oarmrk Kingdom 11** 92 
Darerark Kmgdom 13 s * ST 
Danmark Kingdom 1491 
ESC 11* 90 
ElB. 1396 
Export Dev Cop 12 89 
Enm Capitt Corp 0200* 
Fort Motor Crad in, 95 
Font Motor Crad IT* 82 
Gen Bee Creatin'* 00 
GUACIQ’* 89 
BMCracftlO* 2000 
BMCMB Carp 11 s * 87 
todustBk japan 12% 89 
lm- Am DovBs 12 s " SI 
JapfenArUiaalS^ 9* 
Kellogg Gompray IIF» BO 
KsDqsb Comps* IT’" « 
LTHB. 12% SI 
Uncy Cred Corp IT 9 * 95 
Melton Bs* 13 >7 
MerriB Lyntfi 12 s * 89 
touaaota 11% 87 
Mtou Treat 1A 90 
Mantagutt** ST 
MorgnGuararty 12% 89 
Nippon CM Bh TP* 99 
Mb America 12% 91 
Fawny JJC. 12% 91 
Pra Really nea 12 s * 95 
Ouoboc Hydro IV* 92 
Ralston Pitira 11 s * 95 
Ratoon Purtoa12% 89 
Royal Bk Can 12** 32 X* 
Sstotataren 103M92 
Saskatchewan 117/889 
SJiOF. 12% 92 XW 
Sato IS 1 * 89 
S Wales Trey 11% 90 
Swed ExpCrad 12 s * 89XW 
Sweden Kingdom IP. SO 
Streden Kingdom 11% 99 
Stolen Ktogriom 11* 9t 
Trace Capital t3% 87 

Total Asia 11% 95 
ItaorianRapllH 82 
Wait (Haney fa>T 2% 87 
Weyerhaeuser 12% 87 
HtittBar* (2 1 * B* 

World Bar* 12% 94 
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At the Annual General Mee t ing held on 7 May the shareholders 
ap proved the accounts for the year to 31 December 1984. They 
also approved the payment of a net dividend of BF 96 per *part de 
reserve*, as against BF 90 for the year to 31 December 1983, and 
BF 197.5 on the AFV “parts de reserve’ created at the time of the 
capital increase in November 1983. 


The improvement in the Com- 
pany's results is due to 3 
marked rise m dividend income 
(+25.9%) coupled with a major 
reduction in Interest and com- 
missions payable. 

Following the new pubkc offer 
of ‘parts de reserve' made in 
1984 Society GBnerale's own 
funds amounted to nearly BF 40 
billion as st 31 December 1984. 
The two capital increases which 
have taken place in the last two 
years have boosted the com- 
pany's own funds by BF 12.969 
billion. At the end of the 1984 
financial year the company's 

Investment holdings were esti- 
mated at BF 57.3 bOion. 

The subsequent E xtr aordi n ary 
General Meeting ratified the 


proposal to amend the Com- 
pany's articles. As a result, ihe 
Boons is authorized to effect 
one or more capital increases, 


REPORT 1984 


up to a total of BF 10 billion, as 
and when required and as per- 
"ritted by the state of the mar- 
ket. Finally, the meeting also 
passed the proposal to set up 
an Advisory Board with effect 
from 6 May 1 986. This Advisory 
Board wiU comprise a maximum 
of 18 members chosen from 
shareholders’ representatives 

and leading figures in Belgian 
and foreign economic circles. 


■nre Company’s Annual report can be obtained from Soc itt* 
G ener a t e de Belgique, 

Information Department, Rue Royale 30. 

B-IOOO Brussels or from Banque Beige ltd 
4 Bisbopegate, London EC2N 4AD (tet. 1/28310601, 
using the reply coupon below 


Surname 

Forenamefs) 

Capacity 

Company /Organisation 

Address 

Post Code, City .* 



PNC Financial Corp 
U.S. $100,000,000 

Floating Rate Subordinated Notes 
Due 1997 

In accordance with the terms and condir ions of the Notes, 
the rate of interest for the interest period 12th June. I9K5 
to 12th September, 194(5 has been fixed at per 
annum. Interest payable on 1 2th September, 1983 will be 
US.S20l.25 per U.S.S10.000 Note. 

Agent 

Morgan Guaranty Trust Company of New York 
London Branch 


LINCOLN SAVINGS ANI 
LOAN ASSOCIATION 

U.S Si nn non rv\n 


U.s.$1 00,000,000 
Collateralized Floating Rate 
Notes due 1999 

, , For the six months 

notes willow b&’SiSSESS. 11 985 1119 
interest amount of U.S.S2.065.10 per U.ls500MnU 

. Dec ember 1985 

Listed on the Luxembourg Stock Exchange 
Bankers Trust Company 
Agent Bank y 
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Hong Kong plans to inject 

HK$2.5bn into MTRC 


' BY DAV|D DODWau IN HONG KONG 


Ft** .aE 


.At 


2Lj*“* Ko °5 Government 
yestenlay announced plans to 
Mject HK®2.5bn fU.s sa9im > 

SJJE? J nt0 

exiended Mass Transit Railway 
Corporation (MTRC), with a 
possible commitment to provide 
a further HK$2.5bn after 1989. 


The proposals were given the 
go-ahead by the territory’s 
Executive Council yesterday 

£ V OTe t0 ** aPP^ed 
by the Finance Committee in 
two weeks’ time. If passed, the 

MTRC will get an equity lntec* 
tion of HK*l 5bn thisyeTr Wm, 
a further HKSlbn c&Efc by 

1988 , 

Commitment of the other 
HKS2.5bn *• will depend on 
futmre Interest rates and the 
MTRCs actual revenue 
receipts,” the Government said 
yesterday. In any case, it will 
not be disbursed before 1989. 

The Government is the only 
shareholder in the MTRC 
having -provided capital of 
HK$5bn since the corporation 
was set up in 1975. The MTRC 
has in addition raised export 
credit finance and commercial 


loans amounting to HR3l93tm. 
High interest costs, coupled 
with lower-th&ihexpected pas- 
senger revenues, left the 
corporation with an opera tine 
loss last year of HK$545m. 

Hong Kong’s Mass Rapid 
Transit System, which was 
extended only last Friday with 
the opening of a HKSllbn line 
along Hong Kong island’s 
northern coast, is understood to 
be the most heavily used in the 
world. About 1.2m passengers 
use the system every day — 
about 46,000 per kilometre of 
track, compared with 40.000 in 
Tokyo and 4,000 in London. 

Mr W ilfrid Newton, chairman 
of the MTRC, warned recently 
that high loan interest rate 
charges were depleting share- 
holders’ funds at an accelerating 
rate, and that the group could 
soon be technically bankrupt. 
Interest and finance costs, which 
are charged to the profit and 
loss account, amounted to 
HKS883m in 1984 — 10 per 
cent up on the previous year. It 
has been clear for several 
months that the corporation was 


ICI Australia 
shows decline 
at six months 


General insurance helps 
NZI lift profits by 44% 


MELBOURNE — ICI Australia 
reports a decline in net earn- 
ings to A$19.7m (U5413m) for 
first half to March from 
A$34.43m a year earlier. The 
interim dividend was held at 
seven cents. 

The group said it expected 
some improvements in profits 
in the second half if demand 
continued at present levels. 

Ihe first half sales rise to 
A$753m from A$7l7m mainly 
reflected higher volumes 
achieved against strong import 
competition. ICI said. 

ICI noted first half compari- 1 
sons were distorted by the 
abnormally high investment 
allowance of A$19.4m in the 
first half of 1983-84 against 
A3783.000 in the lates period. 

ICI Australia is owned 62.4 
per cent by Imperial Chemical 
Industries of the UK. 

Reuter 


BY OUR FINANCIAL STAFF 


' NZI, the New Zealand financial 
services and insurance group, 
has reported a 43.8 per cent 
increase in consolidated net 
earnings for the year ended 
March 31, from NZS48£m to 
NZ$70-3m (U.S£31.5m). Earn- 
ings per share, adjusted for last 
year's capital increase, rose 
from 17.6 cents to 22.1 cents, 
while the company puts the 
return on shareholders’ funds 
at 19 per cent last year. Group 
revenues for the year rose 
from NZ$804m to NZ$1. 05 bn. 

General insurance operating 
earnings showed a strong im- 
provement from NZ$30.9m to 
NZ$4&8m, with premium in- 
come showing real growth for 
the first time in several years. 

The life insurance division, 
by contrast, showed a slight 
drop in operating earning * 
from NZ$4Jhn to NZ$4_lm. An 


increased surplus on policy- 
holders’ funds was offset by a 
drop in investment income and 
in abnormal items. 


Earnings from the company’s 
finance divisions rose to 
NZ$14.5m from NZS9.5m. 
though half of this year’s 
figure was accounted for by 
extraordinary items, notably 
the disposal to Brierley Invest- 
ments of a holding in Bunting, 
the Australian group. Assets of 
the division rose to over 
NZSlbn, reflecting the acqui- 
sition during the year of 
Armco’s business in Australia 
— where NZI now has a mer- 
chant banking licence. 


The board is proposing once 
again a bonus issue of one new 
share for five held, together 
with a final dividend of 4.75 
cents to make a total distri- 
bution for the year of 8.5 cents 


These securities were offered and sold outside the Untied Slates 
This announcement appears as a matter of record only 


Up to U.S. $80,000,000 


BELL & HOWELL COMPANY 


12 % Notes Due 1992 


of which U.S. $50,000,000 is the Initial Tranche 


Issue Price of the Initial Tranche 100% 


BASQUE PARIBAS CAPITA L MARKETS CITICORP CAPITAL MARKETS CROUP 

MERRILL LYNCH CAPITAL MARKETS SWISS BANK CORPORATION INTERNATIONAL LIMITED 
UNION BANK OF SWITZERLAND (SECURITIES) LIMITED 


ALCEMENE BANK NEDERLAND N. V. 

BANCA DEL GOTTARDO 
BANCA DELLA SVIZZERA ITAUANA 
BANK LEU INTERNATIONA L LTD . 

BASQUE POPULAIRE SUISSE. LUXEMBOURG 
FIRST CHICAGO UNITED 

CESERALEDE BASQUES. A. -GENERALE BANK N.V. 

INGEBA INTERNATIONAL COOPERATIVE BANK CO. LTD. 

MORGAN GUARANTY LTD 
ORION ROY A L BANK UNITED 
J. HENRY SCHRODER WAGGJt CO. LIMITED 
SCHWEIZERISCHE HYPOTHEKEN- UNO HANDELSBANK. ZURICH 
S.G. WARBURG A CO. LTD . 

WOOD GUNDY INC. 


Overseas 
Trust Bank 
depositors 
reassured 


seeking a fresh injection of 
funds from the Government. 

The Government said yester- 
day the refinancing was 
* reaffirmation ” of its commit- 
ment to support the MTQR. It 
also said the injection would not 
affect its budget, in part because 
of the staggered way in which 
cash will be disbursed, and in 
part because of an 14 unexpected 
Audi ” of funds from govern- 
ment land sales, estimated at 
about HK$i.6bn. 

Passenger revenues have 
fallen short of expected levels 
because buses have been able Jo 
offer improved services to com- 
muters since the Blass Transit 
began operation, relieving 
serious congestion. Property 
development along the new 
island line has also yielded less 
than expected, the Government 
said. 

Unlike many public transport 
systems worldwide, the MTRC 
receives on subsidies. It never- 
theless claims that by 1990 it 
will be generating enough 
revenue to meet current operat- 
ing costs and loan repayments. 


By Our Hong Kong 
Co r respondent 


DEPOSITORS at Hong Kong's 
Overseas Trust Bank were 
given a reassurance yesterday 
by Mr David Tamer, who has 
been seconded from the Hong- 
kong and Shanghai Banking 
Corporation to manage the 
bank on behalf of the Govern- 
ment 

He said “ Our main priority 
is to make sure that OTB. and 
its subsidiary, Hongkong In- 
dustrial and Commercial 
Bank, are operating normally 
and to reassure depositors 
that their funds are safe.” 

In Hong Kong’s Western 
magistrates court, Mr Patrick 
Chang Chen-Tsong, a former 
director of OTB, appeared 
with Mr George Leow Tsbnn- 
Lin, the Singaporean head of 
OTB*s credit card operations, 
to be charged jointly with con- 
spiring to defraud creditors, 
depositors and shareholders 
in OTB. 

The two men were charted 
with dishonestly cansing OTB 
to make excessive or inade- 
quately secured loans to com- 
panies or persons associated 
with Mr Chang or under his 
control during the past 3J 
years. Mr Chang's application 
for ball of HK5 7m was turned 
down. Both men were re- 
manded in custody until July 
25. 

Meanwhile, share prices on 
Hong Kong’s stock markets 
plunged yesterday as stock- 
brokers need worries follow- 
ing the OTB collapse as an 
excuse to lighten their ex- 
posure in what is expected 
to be a flat market for the 
near future. 

The market’s main indica- 
tor, the Hang Seng Index, 
fell by 89 points to end the 
day at 1,492. This is more 
than 150 points below a Si- 
year high point reached less 
than a month ago. 

World stock markets. Page 31 


Umber and 
trading side 
hits Volks lias 


By Jim Jones in Johannesburg 


A DECLINE in non-hanking 
led to lower in disclosed 
after-tax profits of VoUokas, 
South Af rtia’s fourth largest 
banking group, in the year to 
March 1985. Group taxed 
profit from banking opera- 
tie ns calculated after transfer 
to inner reserves. Increased 
by 12.4 per cent to R48Jku 
(524.3m) against R43£3m. 
However profit from non- 
banking interests fell by 
almost three quarters to R 4m 
compared with R 15.8m. As 
a result the group aftertax 
profit slipped hy 10.8 per rent 
from R 59m to R 52.7m. 

Worst affected of the non- 
banking interests was Bonus- 
kor, which Is 63 per eent 
owned by Volkskas and which 
has interests in timber, manu- 
facturing and trading. Bon us- 
her’s after tax loss increased 
to R6Jm from the previous 
year’s rands R lm. 

Volkskas ’s directors are 
satisfied with group perform- 
ance and say the increase in 
banking profits Is particularly 
good given the negative 
effects of high interest rates, 

Earnings fell to 172.4 cents 
a share from 193.8 cents and 
an on changed total dividend 
of 57 cents has been declared. 


ECU, Euroyen, 
Mortgage-backed 
Bonds 


Twenty-four hour 
trading, TLFs and 
NIFs - . . are just 

some of the areas to be 
examined by this year’s 
INTERNATIONAL HONEY & 
CAPITAL MARKETS 
CONFERENCE 
Top speakers from maior banks 
together with tax and legal 
experts will unravel the 
complexities of the markets and 
describe where they are heading. 

London Marriott Hotel 
27th and 28th June 


For deceit* or confirmed 
reservations call: 


Mavts Gold, O ye* LB.C. 

Tel; 01-234 tttO. Telex; 100170 





OVERSEA5 TRUST BANK A, 
LIMITED 


(a leaned bank mcorporeiedwidi Hmttd Bstdffy In Hong Kong) 


Korea First Bank 

London Branch 

US.$20, 000,000 


• US$40,000,000 
Floating Rate Bearer Notes 1990 

Holders of Floating Rate Notes of the above issue are 
hereby notified that for the next interest period from 
June 12, 1985 to December 12, 1985 the following 
information is relevant 




^fodccmableat th. Ceitificste Holders option m Wo/J 

S'fiA ptf jmvum- ' . |iccsflOOOOCoficaicontbcicl«aot 

W! b, 

Agent Bunk: 


1, Appficabfe 

interest rate: 8®/*% per annum 

Z- Interest payable on next interest 


payment date: 


USS42Z55 

per US $10,000.00 nominal 

or US $10,563.80 

per US $250,000.00 nominal 


3. Next interest 
payment date: 


December 12, 1985 


June 10. 1985 


BA Asia Limited 

Reference Agent 
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The United Kingdom, the Continent and Maryland National Bank specializes in 
the U.S -A. are trading places every day. And financing for major U.S. imports and in com - 

Maryland National Bank can make your plex trade negotiations, such as multi-million 
organization s trading more effective and dollar government supported loans for capital 
more profitable. Maryland National is the equipment export, and trade-related syndi- 
largest and fastest growing bank in the Port of cation packages. In addition to our trade 
Baltimore, which is the second largest con- finance expertise, we offer just a little bit more. 


tainer port on the U.S. East Coast. We 
are also only 30 miles from Washington, 
D.C., giving us easy access to those U.S. 
government and international agencies 
which make trade happen. 



MARYLAND 


We’ll work to put you in touch with 
potential buyers. So if you’re in one of the 
trading places shown above, ring up 
Maryland National Bank and start your 
<g> trade financing arrangements today. 


MEMBER PDtC 


Bastion House, 140 London Wall 
London EC2Y 5DN England 
01-606-1541 TELEX: 8812367 


The remaining outstanding interest of 


Crocker National Corporation 


has been acquired by 
a wholly owned subsidiary of 


Midland Bank pic 


The undersigned assisted in the negotiations and acted as financial 
advisor to the Special Committee of the Board of Directors of 
Crocker National Corporation in this transaction. 


Kidder, Peabody & Co. 

Incorporated 


lb the Holders of 


Notice to Holders of 


KY0WA HAKK0 K0GY0 CO., UTD. 
U.S. $40,000,000 


ZY0WA HAKK0 K0GY0 CO., LTD. 


6V*% Convertible Bonds 1997 


£15,000,000 

6V 4 Per Cent. Convertible Bonds Due 1996 


NOTICE OF FREE DISTRIBUTION OF SHARES 
‘ AND 

ADJUSTMENT OF CONVERSION PRICE 

Pursuant to Clause 7 (B) of the Trust Deed dated January 
31, 1983 under which the above described Bonds were 
iss u ed, you era hereby notified that a free distribution of 
Shar es of our Company at the rate of 0.1 shar e far gsch 
share held wfll be made to shareholders of record as 
of June 29, 1985 (12.00 Tokyo time) 

As a result of auch distribution, the Conversion Price at 
wmdi shares are ias ua We upon conversion of said Bonds 
will beadiusted pursuant to Condition 6 (A) of the Bonds 
from 726.70 Japanese Yen to 659.70 Japanese Yea 
effective as of July 1, 1985 (Tokyo time). 


The Board of Directors of the Company decided 
on the 28th May 1985 to effect a free distribution 
of shares at the allocation ratio of 0.1 shares for 
every one share held by shareholders on register 
at 29th June 1985, at 12.00 Tokyo time. As a 
result of the above the conversion price of the 
captioned bonds shall be adjusted from the 
present price of Yen 439 to Yen 399. 10 as from 
the 1st July 1985 Tokyo time in accordance with 
conditions 6(A)(1) of the conditions of the 
bonds. 


Kyowa Hahfco Kogyo Co., Ltd. 

Dated: June 12,1985. 


The Industrial Bank of Japan Limited 

Principal Paying Agent 



litis anruuncamant appaan as a natter of taconj only. 


May, 1995 


monTEQison 


ECU 125,000,000 

Medium Term Credit Facility 


Lead Managed by 


Banca Nazionale dell’Agricoltura S.pA. 

London Branch — Licensed Deposit Taker 

Bankers Trust International Limited 

Cassa di Risparmio jgllp Provincie Lombarde 
Compagnie Monegasque de Banque 


Banco di Sidlia 

(London Branch) 

Banque Indosuez 
CARIPLO 
IMIL (IMI Group) 


CoLead Managed by 


Bayerische Vexeinsbank International 
Sodete Anonyme 


Comanaged by 


Banco de Bilbao Group 

Credit Industrie! et Commercial de Faria 

Kansallis-Qsakc-Pankki 


Banque T ransatlantique 
Credit Suisse 
Kredietbank International Group 


Funds prouldsd by 


Bankers Trust GmbH 


In as so ciation wftti 


Bankers Trust Company 
Banque Indosuez 


Bayerische Vereinsbank International 

Socterf Anonyme 


Compagnie Monegasque de Banque 


Banca Nazionale dell ' Agricoltura S.pA. 

Branch — Uccmed Depart Taker 
Cassa di Risparmio defle Provincie Lombarde 

(London Branch) 


Banco di Sicilia 
IMIL (IMI Group) 


Banco de Bilbao (Panama) SA 

Credit Industriel et Commercial de Paris 

KansalKs-Osake-Pankki 

Banque Veraes et Commerdale de Paris 

Banque Louis-Dreyfus 

State Bank of New South Wales 

Credit General, S A de Banque 


Banque Continentale du Luxembourg S A 


Banque Tranaadandque 

Credit Suisse 

Kredietbank N.V. 

Arab African International Bank 
London Brads 

Generale Bank SA/N.V. 

Bank Ippa 

Landesbank Rheinland-Pfalz und Saar 
International SA 

Skopbank 


□ 

Bankers Trust Company 


This announcement appears as a matter of record, only. 

The Notes were offered and aoldoutstde the United States of America. 



The Kingdom of Denmark 


U.S. $100,000,000 

11%% Notes Due April 1990 


Goldman Sachs International Corp. 


Algemene Bank Nederland N.V. 


Conmierzbank AktiengeseUschaft 


S. G. Warburg & Co. Ltd. 


Bankers Trust Internationa] limited 


Banque Indosuez 

Chase Manhattan Capital Markets Group 


Banque Bruxelles Lambert SA. 
Banque Internationale a Luxembourg S A. 


Credit Agricole 


Credit Suisse First Boston Limited 


Enskilda Securities 

SfaawiiMwdta Ewfcfldt Limited 


Daiwa Europe Limited 
First Chicago Limited 


Kleinwort, Benson Limited 


Kredietbank S A. Luxembourgeoise 


LTCB International Limited 


Mitsubishi Finance International Limited 


Mitsubishi Trust & Banking Corporation (Europe) SA. Mitsui Finance International Limited 


Morgan Stanley International 


Orion Royal Bank Limited 


The Nikko Securities Co., (Europe) Ltd. 
PK Christiania Bank (UK) Limited 


N. M. Rothschild & Sons Limited 


mited S venska Handelsbanken Group 

Yamaichi International (Europe) limited 


Privatbanken A/S 


Copenhagen Handelsbank A/S 


Den Danske Bank 

*f 1871 Aktiowekkah 


April 1985 


\ 
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INTL. COMPANIES & FINANCE 


John Makinson looks at the Japanese art of Zaiteku 


Industrial groups play the market 


JAPANESE COMPANIES have 
a long-standing reputation for 
financial conservation. Not for 
nothing are both Toyota and 
Matsushita described as banks. 
They may manufacture motor 
cars and household appliances, 
but both companies derive a 
high proportion of their profits 
from the investment of pro- 
digious liquid assets in short- 
term deposits. However many 
chances they may take on new 
products, neither company 
strays from the straight and 

narrow in the field of financial 
investment They are, to put 
it no more strongly, risk-averse. 

Yet Toyota and Matsushita 
are rapidly becoming excep- 
tions to the Japanese rule. 
Increasingly, Industrial com- 
panies are taking a more 
i m a g inative — even adventurous 
— approach to cash management 
The corporate treasurer who 
five years ago might happily 
have traded places with the 
local bank's branch manager is 
now one of the more glamorous 
figures Jn the company hier- 
archy. Zaiteku — or treasury 
management — Is the very height 
of corporate fashion. 

According to Mr Masanobu 
Ikeda, the director responsible 
for accounting at JVC, two 
distinct trends have united to 
encourage a more active 
approach: " Japanese companies 
have been able to generate sub- 
stantial quantities of cash 
through rapid economic growth, 
while the capital markets them- 
selves have developed, giving 
companies greater opportunities 
for indirect financing.” 

Put another way, Japanese 
corporations have become more 
adept at both asset and liability 
management. Their financial 
assets have grown as a result 
of internal cash generation, 
while the increasing substitution 
of convertible bonds and equity 
for bank debt has provided them 
with surplus funds to invest. 

The result has been a trans- 
formation of the Japanese 
balance sheet Historically, 
Japanese companies have sur- 
vived on a very slender equity 
base thanks to their - dose 


combined to strain that relation- 
ship. 

Even now, most Japanese 
companies treat their banks 
with more than a little respect. 
Mr Ikeda says that JVC could 
have repaid all its long-term 
bank debit as long ago as 1978 
but deferred the decision until 
1982 out of politeness to its 
banks. 

Meanwhile, Mr Noboji 
Kamachi, director for finance 
at Hitachi, explains that while 
the company’s credit rating 
enables it to secure funds more 


company sold off a substantial 
proportion of its oil tanker 
fleet and invested the proceeds 
in property and financial assets 
which between them now 
account for 45 per cent of the 
group's gross assets. 

Yet internal cash flow is only 
half the story. In the late 1970s. 
many Japanese companies 
discovered the merits of a more 
aggressive approach to liability 
management. The replacement 
of bank debt with equity or 
interest-bearing securities had 
at least two material advan- 


EVENiwq classes 


r*RRATEj 
r TAl CHI I 
r KENDO I 


ZfllTEKUX 

I THE CRANES* \ 
I flRT«OF7k£A5UfnV 
[MMn MBtimNrf 


relationship with the banking 
system. Japanese banks .are 


system. Japanese banks .are 
large shareholders - in their 
client companies and have tradi- 
tionally put strong pressure on 
clients to borrow heavily and, 
if need be, redeposit surplus 
funds in the banking system but 
the growing financial strength 
of the corporate sector, the 
development of public capital 
markets within Japan and the 
Increased access of Japanese 
companies to international 
sources of funds have recently 


cheaply from the public markets 
than from the banking system, 
“ the big banks are major 
customers for our products, so 
it is a little difficult for us to 
repay all the debt” Hitachi’s 
aim is to become debt-free, but 
for the moment the parent com- 
pany has borrowings of Y480bn 
(fllttbn) — more than matched 
on the other side of the balance 
sheet by liquid assets of YSOObn. 

Yet even the most blinkered 
commercial banker would 
acknowledge that the relation- 
ship between an industrial 
company and its banks is much 
weaker than it once was. To 
some extent this just reflects 
the maturing of the Japanese 
economy and a shift In the 
manufacturing base. 

Mr Kamachi. for example, 
says that almost all of Hitachi’s 
cash resources have been 
generated internally. After the 
oil crisis of 1973, the company 
took a deliberate decision to 
invest in products — such as 
semi-conductors — which would 
earn a relatively quick cash 
pay-back on investment The 
result was a rapid buildup of 
liquid assets. 

For very different, reasons. 
Nippon Yusen, Japan’s biggest 
shipping company, also 
responded to the oil crisis by 
strengthening its liquidity. The 


tages. It reduced the short-term 
cost of capital— not least 
because of the very low yield 
base of the Tokyo stock market 
—and it diluted the equity 
position of the banks. 

In the past five years, JVC 
has built up its liquid assets 
from Y50bn to Y140bn. Internal 
cash flow has played a part In 
that increase but, of the Y90fan 
rise, no less than Y68bn is 
accounted for by sorties to the 
capital markets. For a cash-rich 
industrial company to raise 
funds simply for the purpose 
of re depositing them in other 
finan cial markets would seem a 
strange way to carry on in 
London or New York. But no 
such stigma attaches to this 


e ractice in Tokyo. Indeed, 
arrowing in one market and 


borrowing in one market and 
lending out in another can be 
a very profitable business. 

Nippon Yusen is probably as 
sophisticated as any Japanese 
company in the field of Zaiteku. 
It has two subsidiary companies, 
one in London and the other in 
Tokyo, specifically dedicated to 
treasury management Mr 
Ypshikazu Ishlkawa, the general 
manager of the financing divi- 
sion says that his dream is to 
create something resembling a 
London merchant bank. Klein- 
wort Benson is apparently the 
model. 


This announcement appears as a motto - qf record only. 

The Notes were offered and sold outside & the LfrUted States qf America* 




The Kingdom of Denmark 

US. $250,000,000 


Floating Rate Notes Due May 1995 


Goldman Sachs International Corp. 


CIBC Limited 


Citicorp International Bank Limited 


First Interstate Limited 


Mitsubishi Trust & Banking Corporation (Europe) S A. 

Morgan Stanley International 


. Arab BankmgCorpcwatiap (ABC) 
Banco di Roma 
Banque Indosuez 
Credit Lyonnais 
DennorskeCreditbank 


Enskilda Securities 

SksNSaariaki EnddMi Limited 

DM International Limited 


Kleinwort, Benson limited 
LTCB International Limited 
Mitsubishi Finance International Limited 
Mitsui Trust Bank (Europe) S. A 
Nomura International limited 
PK Christiania Bank (UK) limited 
Svenska Handelsbanken Group 


Privatbanken A/S 


Banca Commercials I hlunm 
Banque Bruxelles Lambert S. A 
Banque Internationale a Luxembourg S A. 

Daiwa Europe Limited 
Deutsche Bank AktiengeseUschaft 
First Chicago Limi ted 
K^^a^w-Osake-Panldd 
Kredietbank 5 A. Luxembourgeoise 
Merrill Lynch Capital Markets 
Mitsui Finance International Limited 
The Nikko Securities Co^ (Europe) Ltd. 

Orion Royal Bank Limited 

Postip anlckt 

Yamaichi International (Europe) Limited 


Copenhagen Handelsbank A/S 


March. 1985 


Den Danske Bank 

1371 AkbaeMtab 
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The company has already 
made a fair start Last August 
Nippon Yusen used Its AA+ 
rating in the U.S. debt markets 
to raise 950m of fixed-rate debt 
It then swapped the proceeds 
into yen at an interest rate 
almost a full point below the 
Japanese long-term prime rate 
and reinvested the proceeds in 
yen financial assets offering 
yields at or above longterm 
prime. 

Emboldened by the success 
of manoeuvre the group 
borrowed another 950m fixed- 
rate in January of this year, 
swopped it for floating rate 
debt and then reinvested the 
in floating rates notes of 
an identical maturity. This 
operation produced a running 
arbitrage profit of 80 basis 
points, equivalent to $2.8m in 
nominal terms over the life of 
the seven-year loan. 

Some Japanese companies 
have been rather more adven- 
turous, borrowing In the Swiss 
franc convertible bond market 
at 24 per cent and reinvesting 
In the U.S. Treasury bill mar- 
ket at to* per cent. But 
Nippon Yusen’s two fund-rais- 
ing operations entailed no 
material currency or credit 
risk. 

■ The profit arose from anom- 
alies in Japan's domestic mar- 
kets. In the first case Japanese 
banks, in their eagerness to 
lend hedged yen, shouldered a 
credit risk by -passing on 
Nippon Yusen’s dollar bond 
proceeds to a counterparty 
with a lower credit rating. The 
counterparty paid more for the 
dollars, giving the banks room 
to lend the Japanese company 
cheap yen. 

In the second case, Nippon 
Yusen exploited a loophole by 
which Japanese life insurance 
companies can avoid foreign 
exchange restrictions by buy- 
ing dollar securities issued by 
Japanese companies. By sell- 
ing the dollar bonds to the life 
insurance industry at home, 
Nippon Yusen secured -funds 
at a very low cost 

Nippon Yusen regards Zaiteku 
as a source of stable earnings 
to balance its volatile shipping 
profits. It aims for a yield of 
7 per cent to 8 per cent on its 
financial assets 

Nippon Yusen, Hitachi and 
JVC all emphasise ithat their 
financial assets are invested in a 
conservative fashion, mostly in 
yen bonds. None of them sees 
Zaiteku as more than an 
adjunct to the basic business of 
manufacturing VTR's or trans- 
porting freight. But for the 
moment, it is more profitable 
than either. 
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UK COMPANY NEWS 

Guinness ahead of market 
expectations with £37m 


23 


35® DEVELOPMENT nm, 
8«mme initiated last year *Lis 
^tantial benefits 
for Guinness, formerly Arthur 
Guinness and Sons, with nre 4 ai 

Sol 18 *? Sl rlr%L 20 ^ ««* from 
*30.9m to £37.2m during the first 

half to end-March 1985 

£345™ 2?S! J* than the 
Si 51 “to £35.5mmarket expecta- 
*“**£. Eroest Saunders, 
gwf executive, conunenttag on 
Jhe results, says that Cuhmess, 
which is involved ki brewing 

»d publishing la^now 

ss** - "* - 

*2 , i5f£S2r t &$2 

a total of 6.44p was 

B"S*> of . £70.4m (£58.8m). 

Stated earnings this time are 
Shown higher at Hip (9.6p) 

. The group has the twin 
strategies of profits for today " 
by continuous improvement In 
its established businesses, and 
“ growth for tomorrow " by 
investment In growth sectors and 
by management in depth. Mr 
Saunders says. 

Within these aims it has con- 
centrated during the six months 
on improving the profitability of 
Martin the Newsagent, acquired 
last June, towards the industry- 
best level enjoyed by the group's 
existing La veils chain. Th e 
group is on target to meet that 
objective, he says, and as a result 
the trading profit of its retailing 
and other activities rose from 
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fl.Sm to £6.7m. He adds that 
retailing is an area of major 
growth. 

In its traditional home markets 
the group is continuing a market- 
ing thrust to re-vitalise the 
Guinness brands. Draught 
Guinness volume sales in Britain 
and Ireland continued to im- 
prove during the first half. 
Brewing margins overall have 
improved, with trading profits in 
this area up by 13 per cent to 
£3L1 xel 


In the U.S. the Guinness 
Import Company continues to 
outperform its sector, Mr 
Saunders says, and the growth 
rate in Germany has accelerated. 

The results this time include 
acquisitions made after the end 
of the last financial year. They 
include Martins, Champneys, 
Natures Best Health Products, 

Richter Brothers, and Neighbour- 
hood Stores, and indications are 
that they will substantially con- 
tribute to the group's future 
growth and development Turn- 
over and pre-tax profits relating 
to these companies amounted to 
£9lm and £3 -8m respectively. 

Total group turnover was up 
from £438.3m to £562.6m. with 
the UK contributing £266. 3m 
(£177m), Ireland £162J>m 
(£159m), and overseas £1 33.8m 
<£102.3m). Pre-tax profits were 
divided as to the UK £14.9m 
(£8. 9m), Ireland £12.7m 
(£11 Am), and overseas £14.4xa 
f£13,7m>. Central finance 
charges took £-L8m (£3m). 

Exceptional costs of £3m 
again represent provisions for 
rationalisation in continuing 
. brewing activities. Related com- 
panies added a same again £7m 
to. taxable profits, and there were 
net Alliance charges of £5.Gm 
(£3. 6m). ' 

- After a tax ch arge of £lL8m 
<£10.8m), and minorities of 
£3.2m (£3-lm). attributable profit 
emerged at £22 2m (£17m). 

See Lex 


Urban renewal boosts Regalian 


A MARKED INCREASE in its 
urban renewal activities has 
helped BegaUan Properties to a 
record £ 2 -23m pre-tax for the year 
to end-March 19S5, compared with 
£785,440 previously. 

At the halfway stage this bold- 
ing company, which develops and 
deals in property, had already 
topped last year’s profits, with 
£835,222 (£439,160) achieved. 

The total dividend for the year 
is being raised by 30 per cent to 
3-25p (2J>p) with a final of 2.4p 
fl.75p). Stated net earnings are 
shown higher at 14.94p (9.62p). 

The directors say that the suc- 
cessful completion of the Batter- 
sea Village project has placed 
the company in a leading posi- 
tion in the specialist urban re- 
newal field, and several such 
schemes are currently at an ad- 
vanced stage. 

Local authorities are recognis- 
ing the role which the private. 


sector can play in the regenera- 
tion of inner city areas, particu- 
larly in respect of those 
properties which have not proved 
to be wholly suitable for public 
sector housing, such as high-rise 
estates. 

The company expects strong 
growth in this area, with more 
properties being offered for 
renewal and sale to the private 
sector. . 

- The group's results were 
achieved on turnover up by 132 
per cent, from £4.68m to £10.85 m. 
generating a gross profit of 
£3 .36m (£1.3 5m). 

• comment 

Regalian is enjoying some unre- 
peatable returns on West End 
properties bought from Mr Gold- 
stone’s private company. But the 
reason for the share price’s im- 
pressive rise in recent months 


has little to do with desirable 
Mayfair addresses. The story at 
Regalian is about urban renewal 
— very fashionable but in a diffe- 
rent sense to Mayfair. The highly 
acclaimed Battersea Village Pro- 
ject has landed Regalian suffi- 
cient kudos to open planners' 
doors on other projects. Success 
is breeding success and while the 
competition will undoubtedly 
increase, this company has the 
learning curve behind it and can 
talk confidently of over £100m of 
turnover already on its books to 
be spread over the next four to 
five years and compound profits 
growth rate of at least 25 per 
cent over the same period. So by 
1988-80 pre-tax profits could be 
£5}m and probably more. Despite 
the recent performance, the 
shareprioe of I54p still seems to 
be looking firmly into the rear 
view mirror — even then, a p/e 
of 10 surely appears inexpensive. 


Acquisition lifts Microgen 


TURNOVER for the first six" National “Westminster Sank - In 


months of the present -year- grew 
fourfold at Microgen Holdings, 

. the computer bureau services 
group. Compared with the 
interim figures for 1983-84, turn- 
over rose from £2.64m to £10B7m, 
and pre-tax profits increased by 
2i times from £433,000 to £LQ9m. 

The main reason for the leap 
was the inclusion of figures for 
the UK business of Eurocom 
Data, which was bought from 


September las year. MicroPro's 
other recent purchase. Scan 
Laser- International;-.- was not in- 
cluded. • 

The directors say that demand 
for computer output microfilm 
continues to grow steadily, as the 


Earnings per Sp share, before 
extraordinary items were 633p 
against the 198&84 figure of 
3-26p,' TKijlrSfed-for the one-for- 
one scrip Issue and subdivision 
of the shares. 

An interim payment of L5p 
is proposed, compared with the 


use of computers increases. Turn- : adjusted figure of 0.75p. Last 


over and profits have increased 
in the five countries in which the 
Hertfordshire-based company 
operates. 


US$100,000,000 Guaranteed Roofing Rate Nates due 1994 

Citicorp Overseas Finance 
Corporation N.V. 

{Incorporated wdh tmtod feofeiSy hi rfw Ncffetrfondi An&Sei) 

Unconditionally guaranteed by 

cmcoRPO 

Notice is hereby given that the Rate of Interest has been fixed at 
8 1 rta% and that the interest payable on the relevant Interest Payment 
Date, September 12, 1985 against Coupon No. 26 in respect of 
US$1,000 nominal of the Notes will be US$20.60. 


June 7 Z, 1 985, London awwq « 

By: Citibank, NA. (CSSI Dept.}, Agent Bank U / ltJAN\Q? 


year the total payment was 2£p. 

• comment 

The full benefits of Integrating 
Eurocom into Microgen 'a own 
bureau operation will not be felt 
at the pre-tax line until 198588 
and for the present it is turn- 
over rather than profits which 
•seem to be benefiting from the 
merger. The directors do not. 
break-out the contribution of 
Eurocom but taking some basic 
numbers — profits of the two 
separate companies in 198 4 t he 
underlying growth within the re- 
ported 160 per cent improvement 
is more like 40 per cent There 
remain three bureaux still to be 
merged which should be com- 
pleted during the second half of 
tills year. Assuming cost savings 
are gradually won, margins will 
improve in die second half and 
a £5m profit would appear to be 
a reasonable expectation for a 
prospective multiple of close to 
20 at 330p. 


Independence or Liberty? 


THE TAKEOVER bid launched 
yesterday by an offshoot of 
liberty Life Association for 
1 Capital and Counties involves 
ooe of South Africa's leading and 
innvative life offices and one of 
Britain's top 10 property com- 
panies. 

On paper at least, such a bid 
should generate considerable 
excitement But Mr Donald 
Gordon, chairman of Liberty, was 
keen yesterday to play down the 
significance of the move. 

It was, he insisted, a technical 
bid which the Liberty's 75 per 
cent owned subsidiary, Trans- 
Atlantie Insurance Holdings,. bad 
been obliged to make under 
Britain's takeover code, which 
Insists that a company make a 
full offer for another when its 
stake in it reaches 30 per cent 

Trans Atlantic, which already 
held a 29.7 per cent stake in 

Capital and Counties, was offered 

a block of shares by tbe British 
Rail Pension Fund, representing 
about 4j8 per cent of Capital's 
equity, which it was keen to buy 
at a price of 225p a share. That 
took it above 30 per cent, auto- 
matically triggering a bid at the 
same price. 

“It is not a bid designed to 
take control,” said Mr Gordon 
yesterday. “We are perfectly 
happy to stay cut 34.5 per cent, 
bat if legal control is acquired 
att 225p that is acceptable to us." 
He added that TzansAtlastlc 
would be keen to maintain 
Capital’s Listing , with perhaps up 
to 40 per cent of its shares 
remaining in public hands. 

Bat at least some City analysts 
were yesterday speculating that 
k was possible Mr Gordon might 
want to build up Capital as a 
quoted UK investment vehicle, 
possibly as a prelude to greater 
involvement in Sun Life Assur- 
ance. tbe large UK »*«»*««■» 
group in which TranaAtlaotic has 
a 26 per cent stake. 

However. Mr Gordon said yes- 
terday Liberty was considering 
tbe public flotation of Trans- 
Atlantic in London as an taivest- 


buildiag but a good advance on 
the investment side, through rent 
reviews and new lettings. 

The group's particular attrac- 
T • T t -i tion to the City is its major role 

J ones in J Ohannes burg in retail property, which accounts 

for about half its portfolio 
against an average weighting for 
the sector of about 25 per cent. 

It is best known for its big 
retail centres in Nottingham (the 
Victoria Centre) and in New- 
castle , and it has a large stake 
in a recently completed centre in 
Wakefield. Its major project 
under construction is a 380,000 
sq ft shopping centre at Hanley, 
Stoke on Trenr, due for comple- 
tion in 1988, and it is also a con- 
tender for a major lm sq ft 
centre in West Thurrock. 

As for Liberty Life, in the 28 
years since it was founded by Mr 
Gordon, it has grown into South 
Africa's third largest life assu- 
ror and has a reputation for 

being among the most innovative 
At the end of 1984 total assets 
were R4_22bn. while last year’s 
premium income was R510m and 
net profit R44.9m. 

Size brings its own problems 
in tbe limited South African 
economy. Five major groups, 
which include Liberty, are esti- 
mated to own about 80 per cent 
of the private sectors industrial 
and commercial assets. As a re- 
sult growth opportunities are be- 
ing sought increasingly abroad, 
though this is constrained by 
South Africa’s strict foreign ex- 
change controls. 

Liberty’s overseas ambitions 
may eventually be channelled 
through Sun Life of the UK, 
though this would call for con- 
siderable tact and patience. In 
Johannesburg, in March, Mr 
Gordon made clear that he had 
no intention of barging Into the 
London insurance market 
He said that though he would 
be happy to see Liberty and Sun 
Life working closely together 
this could only be implemented 
when it was clear that Sun and 
Liberty had complementary skills 
to offer each other. 


Martin Dickson in 
London and Jim 


on the bid for 
Capital & Counties 


mem vehicle. 

Whatever the plan. Capital Is 
regarded In the City as one of 
Britain's more attractive 
property companies in a 
depressed sector. The bid has 
hardly been pitched generously, 
standing at a 13 per cent 
discount to fully diluted net 
asset value of 258p per share 
at the end of March- 

However, that net asset value 
figure — announced at the end of 
May together with the company's 
preliminary results for 1984-85 
-—disappointed the property 
sector, and may have been one 
factor behind the BR Pension 
Fund's sale of shares. 

In recent years the company's 
pre-tax profits have not been 
particularly exciting — partly 
reflecting a shift from property 
trading to investment. Pre-tax 
profits fell from £10.47m in 
1983-84 to £9. 96m last rear, but 



the 1983-84 figures included an 
exceptional profit on low sales, 
so hist year's underlying growth 
was about 14 per cent. Of this, 
property investment accounted 
for £12 An of operating income, 
against £1.8m for housebuilding 
and £840,000 for property 
trading. 

This year analysts are looking 
for taxable profits of just over 
film, with relatively static in- 
come from trading and house- 


USM placing for Prontaprint 


BY LUCY KEL1AWAY 

Prontaprint, the- franchisor of -overseas of which 29 are in 
high-speed print shops, is com- France. Tbe group expects that 
lng to tbe USM with a market openings on the continent will 
value of £10. lm. Equity Finance proceed faster than., in the UK. 
Trust and Scrimgeour Vickers -where expansion Wfll increas- 
are placing 2- 2m shares at 13Sp ingly come from higher turnover 


each to raise £3Xto before ex- 
penses, of which £L5m will be 
new money for the company. 

The 138p placing price relates 
to a lOp ordinary share at 137p 
in Prontaprint Holdings, the 
Jersey-based lxtiding company, 
and a Ip “ B " ordinary share in 
Prontaprint pic. Unless they 
specify otherwise, UK share- 
holders will receive a dividend 
on the “B” share and not on 
the ordinary ' shares in the com- 
pany, .which .wiH mean that they 
are not affected adversely -. by 
Jersey’s tax system. The “ B 
shares do not have a vote, and 
both classes must be bought or 
sold together. 

The first Prontaprint shop was 
opened in 1971, since when the 
number of outlets has grown to 
28L It is now the largest print 
chain in Europe, with 62 units 


at existing outlets. 

In addition to the print shops. 
Prontaprint has diversified into 
two other franchised chains: 
Fudge Kitchen, specialist sweet 
shops selling 20 different sorts of 
fudge, and Poppies, a domestic 
and office cleaning service. 

In the past five years Pronta- 
print has increased profits from 
£150,000 in 1981 to £604,000 in 
the rear to March 1985, after 


having made a small loss in 1982. 
The company says that this was 
related to an unsuccessful ex- 
periment, subsequently discon- 
tinued, of opening Prontaprint 
shops in Ryman stores. 

Based upon the placing price, 
the shares are on a historic 
price/eamings multiple of 25 
after a tax charge of 44 per cent. 

The directors expect that the 
first dividend will be paid in 
January 1986. On a forecast divi- 
dend of 1.8p for the year, the 
yield at the placing price is L9 
per cent. 

Dealings are expected to start 
on June 17. 


electrocomponents 

Results for the year to sist March 1985 



year to 

Year to 


31.3.85 

31.3.84 


rooo 

rooo 

Group sales 

164,024 

129,300 

cost of sales 

100,948 

78,983 

Gross profit 

63,076 

50,317 

Distribution/administration costs 

(34,109) 

(28,613) 

interest received 

1,090 

873 

interest paid 

(470) 

(353) 

Profit on ordinary activities before 
taxation 

29.587 

22,224 

Taxation 

t13,087) 

0,890) 

profit on ordinary activities after 
taxation 

16,500 

12.334 

Minority Interests 

1153) 

42 


16.347 

12,376 

Extraordinary Item 

— 

698) 

Profit for the financial year 

16,347 

11,778 

Net Group Bank Balances 

2.533 

2,259 

Earnings per share 

16.QP 

12.1 p 

increases on corresponding period: 

External sales 

26.99o 

27.79b 

Profit before taxation 

33.19b 

27.29b 


The auditors have Indicated their Intention to give an unqualified 
report on the 1985 accounts, which will be Hied with the Registrar of 
Companies In due course. 

The move of RS from Its London HQ and the transfer of stock 
previously held In Milton Keynes, was completed during the year. 
Electroplan, Mesa, Pact, rr and RS have ail achieved record sales 
and profits. 

Radionics, having moved out of the retail trade in the previous 
year, moved back into profit on a slightly lower sales figure. 
Earnings per share for the year under review increased by 32% 
over 1983/4. 

Despite continued softness in some market sectors and the 
nervousness in the semi-conductor industry, further Group sales 
and profltgrowth have been achieved In the 1985/6 year to date. 
At the agm to be held on 9th Augusti985, the Board will propose 
a final dividend of 3.65p, making a total for the year of 5.25p 
w.oop for previous yean. 


6 

electrocomponents 


Copies of the Report and Accounts will be available 
from the Secretary, Electrocomponents pic. 
Harrier House, St Albans Road East, Hatfield, Herts. 
AL100HE from 17th July 1985. 


The Warrants d es cribed in this advertisement arise from an issue to the Sharehold ers o f the 
Company and accordingly this advertisement should not be construed as an invitation to 
subscribe for Warrants or Ordinary Shares of Clive Discount Holdings PLC 

Clive Discount Holdings PLC 

(incorporated under the Companies Act 1929) 

(registered in England No. 426363) 

Issue of 2,390,887 Warrants 
having rights to subscribe for 
2,390,887 Ordinary Shares of 20p each of the Company 

Particulars of the Warrants will be available in the statistical sendees of Extel Statistical Services 
fESl cootes of these particulars may also be obtained dunng normal bus.nesshours on any 
iSday(Satu^s and public holidays excepted) up to and including 26th June 1985 from 


Clive Discount Holdings PLC 
1 Royal Exchange Avenue 
London EC3V 3LU 
12th June 1985 


Kknnwort, Benson Limited 
20 Fen church Street 
London EC3P 3DB 


Hoare Govett Ltd 
319/325 High Hofoom 
London WC1V7PB 


Geevor shows 
recovery in 
second half 

The Cornish tin producer 
Geevor Tin Mines staged a sharp 
recovery daring the closing six 
months of the year to March 31 
after a disappointing first half, 
to give foil-year net profits of 
£1.04m, only a little lower than 
the £U8m recorded for the 
previous 12 months. 

The dividend total is main- 
tained at 12p per share with -an 
unchanged final of 8p, from 
earnings of 25Bp a share against 
34 £p last time. 

The main reason behind the 
year-on-year decline in profits 
was a trebling in exploration 
spending in the latest period to 
a total of £189,000. 

Mr Ken Gilbert, Geevor’s 
managing director, has pointed 
out in the past that it is crucial 
for the mine to make use of the 
present period of comparatively 
high tin prices, underpinned by 
the support operations of the 
sixth international Tin Agree- 
ment to develop the ore reserves 
on which future production will 
be based. 

Geevor’s production increased 
during tbe year from 980 tonnes 
of tin metal contained In concen- 
trates to 998 tonnes, and the 
average price received was 
slightly higher at £9,047 com- 
pared with the previous figure 
of £8,660. 


Yearlings 


The interest rate for this 
week’s issue of local authority 
bonds is 12 per cent, unchanged 
from last week, and comperes 
with 10} per cent a year ago. 
The bonds are issued at par and 
are redeemable on June 18 1986. 

A full list of issues will be 
published in tomorrow’s edition. 


IPNA N.V. 

UP RE BY GIVEN chat in accordance with article B of 

ss& t v ASiiSi*ss 

« **!* enter °to review tiiei annual accounts of Indosuez 
?*££* ” North America (IPNA) N.V 
* • ™ with Article 9 of the Condlaons of 

‘ n holders* of^ depository receipts or their represent*- 
on. holders or aepu i meeting onlets they have 
it aHowed adkniwjon *o ^ t[u ? Srichdng „ least 

1eir C * rC lh“ meeting or unless they have so deposited 
>r«r to the mejWB* ® bank thac such certificate 

» iarsa the end of the meeting, 
u rit rsf Che meeting and the annual account* 1984 

the wjh of the Stlchting at the afore- 

53E? «d . «py thereof will ^ upon mpal » 
af depository receipts. 

I owes Trust Services 


IPNA 2 N.V. 


NOTICE IS HEREBY GIVEN that in accordance with article 8 of 
the Conditions of Administration, the Annual General Meeting of 
the holders of 'depository receipts of Ipnt 2 N.V., will be held on 
June 2Bth 1985, at the office of tbe Stichtlng in Amsterdam, 
Herengracht 320 at 11,15 a.m. in order to review the annual 
accounts of Ipna 2 N.V. 

Notice that in accordance with Article 9 of the Conditions of 
Administration, holders of depository receipts or their representa- 
tives are not allowed admission to the meeting unless they have 
deposited their certificates at the office of the Sdchting at least 
three days prior to the meeting, or u/less they have so deposited 
with the Stlchting a statement from a bank that such certificate 
will be held in its custody until the end of the meeting. 

Notice that the agenda of the meeting and the annual accounts 1984 
have been deposited at the offices of the Stlchting at the afore- 
mentioned address and a copy thereof will be sent upon request to 
any holder of depository receipts. 

Stiditing Ipna 2 Trust Services 


“Another year of successful 
growth by the Argyll Group ” 



■ Food division profit up 36% to £44.2 
million on 16% turnover increase, with net 
margin now over 3%. 

■ Excellent turnover and profit growth by 
Presto which will open 20 Food Markets this 
year totalling 374,000 sq. ft. of additional 
sales area, an increase of 16 per cent. 

■ Particularly encouraging performance 
by Lo-Cost and strong fist profit 
contribution from Amos Hinton, now fully 
integrated, of &2.4 million for six months. 


■ Over next two years, major changes to 
corporate trading identities, physical 
distribution and store systems to take 
place with Presto being established as the 
principal retail trading identity 

■ Presto’s turnover and operating profit to 
benefit significantly from programme of 
major change which will enable continued 
progress in net margin improvement over 
the next three years. Future cost of change 
being charged as extraordinary item. 

■ Drink division profit up 8% to 

£13.1 million on 14% turnover increase. In 
the US., over two fifths of Barton Brands’ 
profits now generated from sale of imported 
wines and beers. 

■ Good start to current year by food 
division with turnover in line with expecta- 
tion and pleasing volume growth. 

■ Steady progress in developing broadly- 
based drink business. 

■ Confidence in future prospects. 


RESULTS 

& million 

^earto 
30 March 1985 

Year to 

31 March 1084 

increase 

Tlimover 

1,755.6 

1,515.6 

16% 

Operating Profit 

57.3 

44.7 

28% 

Profit before tax 

53.1 

40.1 

33% 

Taxation 

CI3.3) 

(6.0) 

— 

Extraordinary Item 

(11.5) 

(3.5) 

— 

Earnings per share 
-actual tax 
-35% tax ■ 

20.0p 

17.3p 

17.6p 

13.4p 

14% 

29% 

Dividend per share- 

net 6.25p 

5.0p 

25% 


JAMES GULLIVER, CHAIRMAN 


Copies of tbe Company^ preliminary statement can be obtained from the Secretary 
Argyll Group PLC, Aigyll House, Millingon Road, Hayes, Middx. UB3 4AS£ 
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Metal Box fall less than expected 


THE CITY, braced for a down- 
turn at Metal Box, was relieved 
with yesterday’s figures showing 
1984-85 profits down by only £3m 
and die company's shares closed 
30p higher on the day at 433p. 

At the pre-tax level profits for 
the 12 months to end-March fell 
from £70. lm to £68.1m on a 
turnover down by £l33m to 
£1.13b&. 

However, the group’s results 
were affected by a major recon- 
struction in South Africa in 1983- 
1984 and by the decision to 
deconsolidate Nigerian opera- 
tions from April 1984. 

To show the effects of these 
changes the directors have pro- 
duced pro-forma results showing 
198384 profits at £56.3m and 
turnover at £1.05 bn. 

For 1983-84 the Nigerian 
operations relumed pre-tax 
profits of £9. 6m but over the 
following 12 months they ran up 
losses of £S.6m 

The actions already taken, and 
further actions in band tD 
improve profitability, are ex- 
pected to result in opportunities 
for further improvements later 
in the year. , 

Meanwhile, a final dividend of 
ll.ISp (9.19p) lifts the total 
from 15p to 17-25P net per £1 
share. Earnings per share for 
1984-85 improved by 10.2p to 
6S.9p, partly due to the decision 
to deconsolidate. 

Engineering, central heating 
and most of the group's packag- 
ing operations in the UK showed 
a better overall performance. 

The increased dividend is a 
result of the improved earnings 
and the continuing strength of 


the business. 

Group trading profits were 
little changed at £91.9m 
(£92J2m), and were subject to 
net Interest charges of £23.Sm 
(£22. lm). Associates added 
£7.6m t£6m). 

Tax accounted for £14. Qm 
(£ 15.3m) and minorities for 
£1.3m (£t0.4m). 

Below the line extraordinary 
debits accounted for £2L2m 
(£0.lm“ gad left the profit for 
the year £16.3m behind at £28m. 
The extraordinary items com- 
prised a £9.4m (nil) provision 
against Nigerian subsidiaries, 
£18. 3m f£23.1m) for reorganisa- 
tion. including redundancy, and 
Dther credits of £3.5m (£23m). 

After dividend payments the 
group retained £ 14.9m. compared 
with a previous £32. 9m. 

The results of the two 
Nigerian subsidiaries, Metal Box 
Nigeria and Metal Box Tovo 
Glass, have been excluded from 
the group's consolidated figures 
with effect from April 1, 1984. 

The directors say that in their 
opinion the continuing import 
restrictions applied by the 
Nigerian administration have 
had such a severe effect on the 
businesses that the group's con- 
trol over the subsidiaries’ assets 
and operations is significantly 
impaired for the foreseeable 
future. 

The 3,983-84 comparative 
results include Metal Box South 
Africa as a subsidiary for the 
first six months. The directors 
point out that the re s tructuring 
implemented in October 1983 in 
effect converted the group's In- 
terests into two related com- 


METAL 


Attributable 
40 Profit/Lose 



p arti es. 

The Italian and Greek packag- 
ing subsidiaries have changed 
their accounting year-ends and 
as a consequence the group’s 
1984-85 results Include an addi- 
tional quarter's figures which in- 
creased turnover by £52. 3m, 
reduced trading profits by £0.8m 
and increased interest payable 
by £1.9m. 

Mr D- I. All port, the retiring 
chairman, tells shareholders 
that during the past few years 
considerable progress has been 
made in reshaping the company, 
raising its productivity, enhan- 
cing its productive capability, 
strengthening its financing and 


improving the quality of Its 
earnings. He says this process 
of repositioning and stream- 
lining the company will continue 
as the directors adapt further to 
the necessities of the com- 
petitive environment in which 
the group operates. 

The chairman comments that 
following a search in the U.S. 
for acquisitions with a solid base 
and wide geographical coverage, 
which would provide profitable 
growth in markets to which 
Metal Box is committed, using 
familiar technology, the direc- 
tors were successful last April 
in acquiring Clarke Checks for 
USS4Qm. 

Clarke is well-managed, profit- 
able and favourably positioned 
in the cheque printing business 
in the Southern States and 
"strengthens very substantially” 
the group's micrographics busi- 
ness in California. Since the 
end of last year the group's 
cheque printing business has 
been augmented further by the 
acquisition of Chek Print in 
Seattle. 

Mr Ailport said he believed 
Metal Box's strength lay in 
sticking to its core businesses 
which are predominantly in 
packaging. "That is the area 
where I believe our greatest 
strength lies and also our best 
opportunities lie." 

Asked if he thought the 
reshaping of Metal Box over the 
last few years had made the 
group less vulnerable to a 
predator Mr Ailport replied that 
a bid was "not something I 
would welcome, that is for sure.” 

See Lex 


Enlarged EMAP surges to record £7.7m. 


EXPANSION-MINDED East Mid- 
land Allied Press, the provincial 
newspaper and magazine group, 
made further strong headway 
over the second six months to 
finish the 1984-85 year £2.42m 
ahead at the pre-tax level. 

The figures, up from a restated 
£5.3m to a record £7. 72m, were 
achieved from a turnover of 
£9 5. 64m, compared with £71.79 m. 

The magazine division in- 
creased its contribution by 68 
per cent to £5. 8m while the news- 
paper sector, following an excel- 
lent year, showed an 
improvement of 57 per cent at 
£2m. 

The final dividend is being 
stepped up from 1.5p to 2.08p for 
a 0.73p higher total of 3p net 
per 2Sp share. 

During the year the group was 
expanded in every major activity 
and the directors are confident 


this expansion will continue. 

Mr Frank Rogers, the chair- 
man, tells shareholders that the 
acquisition of Maclarent Pub- 
lishers last October was by far 
the most important addition to 
the group’s business that has 
been made. 

In addition EMAP acquired 
the Grantham Journal, a weekly 
newspaper adjacent to the cir- 
culation area in East Anglia 
which it dominates. 

The group's magazine activi- 
ties now comprise 70 titles, 
related exhibitions and elec- 
tronic publishing. Turnover of 
the division for the past year, 
to March 30 1985 rose by 43 
per cent to £43 ,2m. 

Mr Rogers says Maclaren Pub- 
lishers owned 14 publications, 
all in areas where EMAP had 
no previous market presence, 
plus 10 exhibitions and con- 


ferences. He points out that the 
results achievede by the com- 
pany since acquisition were 
better than anticipated and 
resulted In the maximum ceiling 
of £10m on the purchase price. 

Group tax for 1984-85 took 
£3.27m (£ 1.88m) and extra- 

ordinary items (deferred tax) 
£2.5m (£L.01m>. Earnings per 
share amounted to 7.3p <5.7p). 

• comment 

EMAP has produced a much 
better set of results than even 
its fans had been expecting. 
The City had been looking to the 
acquisition of McYaren to pro- 
vide most of the excitement last 
year, but despite a contribution 
that surprised EMAP itslf, most 
of the improvement came from 
the company’s existing busi- 
nesses. In the magazine division 


busniess and computer publica- 
tions tripled profits, even after 
a higher incidence of bad debts 
from some of the smaller home 
computer companies. EMAP’s 
success in tapping the teenage 
market has taken the combined 
circulation of its magazines to 
2.4m, a base from which it will 
expand mainly by more launches, 
although it is currently holding 
talks that could add a few more 
titles by acquisition to its port- 
folio. Profits of more than £10m 
look within reach for the cur- 
rent year, which after a 40 per 
cent tax rate puts the shares, 
up 5p to I38p, an a p/e of 13. 
The price has risen sharply on 
takeover hopes in the last few 
months, but as hopes subside the 
company's trading record alone 
justifies the premium of the 
sector. 


‘In the improving market 
conditions we have 
achieved significant 



growth in all areas’ 

reports Derek Newton, Chairman 

Our Results in 1984/85 

Our overall results represent a very encouraging performance with 
another set of record figures. 

Looking to the Future 

Present market conditions require the ability to respond rapidly to take 
advantage of the opportunities. The quality of our staff and 
management team will ensure further successful growth. 



Copies of rhe Report and Accounts for the year to 31 March 1985 
can be obtained from The Secretary, C.E. Heath Public 
Limited Company, Cuthbert Heath House, 150 MinorieSy 
London EC3N1NR. 


CE.Heath 

Public Limited Company 

INTERNATIONAL INSURANCE BROKERS, REINSURANCE 
BROKERS AND UNDERWRITING AGENTS 


Operating 
profit 
up 38% to 
£32.6m 


Brokerage 
k up from £29. 2m' 
to £33. 5m 


Net dividend 
up 23.5% 
to 21.0p 


Earnings 
per share up 
65% to 61p 
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Aitken 
up 78% 
thanks to 
_U.S. buy 

BOOSTED significantly by a 
first full-year contribution 
from National Securities and 
Research Corporation, pre- 
tax profits at Aitken Hume 
International rose by 78 per 
cent in the year to March 
31 1985. 

NSRC was acquired in 
March 1984. and supplied 
more than half of the group 
taxable surplus of £ 6.78m for 

the year trader review. This 

compared with a result of 

£3.ftm in the ' previous year. 

Mr Jonathan Aitken, chair- 
man of the group which 
recently made an abortive 
attempt to merge with news- 
papers concern Fleet Hold- 
ings. considers that Aitken 
Home — an investment man- 
agement and financial ser- 
vices group— has achieved i 
strong base from which to 
build Us financial activities in 
the UK and North America. 

He adds that under the 
present management the 
group has now completed a 
five-year period of continued 
growth from a 1981 net profit 
of £160,009 and earnings ner 
share at an adjusted 2J3p. 
Forth* year past the com- 
parable figures were £ 5.57m 
(£3 .34m) and 23.72p (23.3 Ip) 
respectively. 

The directors have recom- 
mended a final dividend of 
4.75p per share, a rise of 
0.75p. for a total oC 7p (6p). 
The dividend will account for 
£L23m (£ 1.04m). 

Gross revenue rose by more 
than £lGm to £30. 48m. and 
nroduced o Derating profits of 
£8. 74 m (£4.4m). Interest 
payable, excluding that of 
the banking division, was 
much higher at £l-96m 
(£602,000). 

Investment management in 
the UjS. was the largest con- 
tributor to the taxable out- 
come, adding £4J5m, and 
dwarfing the performance 
from similar activities in the 
UK. which made only 
£787,000. Mr Aitken says that 
the domestic division has 
continued to develop its pro- 
duct range with two new unit 
trusts, 

The chairman says that the 
NSRC result was excellent, 
with pre-tax profits of 
U.S.S5m (£&95m). The result 
reflected strong growth in 
existing mutual funds as well 
as the introduction of two 
new funds. One of these, the 
National Securities Federal 
Trust, attracted more than 
S200m in its first six months 
of operation. Pension fund 
management In the U.S. ex- 
perienced difficult trading con- 
ditions. but there arc now 
signs of am improvement. 

• comment 

Only now does the true 
value of Aitken Hume's 1983 
acquisition of the UA fund 
manager National Securities 
and Research Corporation 
become apparent Funded 
with an unpopular three-for- 
two rights issue, the New 
York busines is more than 
pulling its weight, contribut- 
ing 61 per cent of group 
profits. Indeed, its contribu- 
tion has compensated for a 
sharp fall in UK fund man- 
agement profits— hit by the 
poor performance of U.S. and 
Japanese high - technology 
funds— and a smaller decline 
hi banking profits, which have 
been trimmed by tighter 
accounting treatment of leas- 
ing deals. The group plan 
now is to revive the UK fund 
management business with 
new funds, new staff and a 
marketing drive to create a 
broadly-based business; cor- 
porate finance which 
generated some spectacular 
sncceses (and failures) in the 
past Is no longer at the heart 
of things at Aitken Hume. 
The aim Is for steady growth 
— say 15 to 20 per cent a year 
increases in earnings per 
short — to give shareholders a 
return on the asset base which 
has been so rapidly built. The 
City has yet to be convinced 
that the company can be that 
patient, pricing the shares, up 
6p to 158p, on a p/e of 6j, at 
a substantial discount to other 
fond managers. 


Food profit growth helps 
Argyll advance to £53m 


WITH THE bulk of growth 
coming from its food side, Argyll 
Group, food and drink retailer, 
lifted pre-tax profits by 33 per 
cent from £40.07m to £53.i2m 
for the year to March .31 1985, 
on turnover, excluding VAT, up 
16 per cent at £L680n, against 
£L45bn- 

Tbe result was slightly better 
than market estimates of £52m 
and the shares rose 7 d on tbe 
news and later closed I2p higher 

at 320p. 

Operating profits climbed by 
28 per cent from £44.72m to 
£57 _26m, of which food accounted 
for £44.19m (£32. 58m) and 'drink 
£ 13.07m (£12. 14m). ' 

Earnings per 25p share allow- 
ing for the actual tax charge 
of £13.31m (£6.01m) were 20p 
(17.6p) and 17.3p (13-4p) on a 
notional 35 per cent charge. The 
final dividend is raised by O.Bp 
to 4.l5p net for an increased 
total payment of 6.25 p (5p). 

Extraordinary charges amoun- 
ted to £ll.5m (£3. 54m) and 
comprised £10.06m for the 
future costs of the restructuring 
of physical distribution and 
retail trading identities, less tax 
relief, and £l.44m for the costs 
of reducing Investment in 
Scotch whisky production. 

Mr James Gulliver, the chair- 
man, says the food division made 
a good start to the current year 
with sales in line with expecta- 
tion and a pleasing volume 
growth performance- This year 
tiie company should achieve its 
target of 20 Presto food market 
openings representing 374,000 
sq ft of new sales area and, with 
other retail activities, a total 
new sales area in excess of 
400.000 sq ft 

This new store opening pro- 
gramme is heavily weighted 
towards the end of the financial 
year. It will, taken with the 
on-going store development pro- 
gramme and store Identity 
Initiative, result in a major 


increase in Presto's national 
representation over the next 
few years, the chairman states. 

In the 1984-85 year. Presto 
increased its turnover by 18 per 
cent to £71$. 6m and pre-tax 
profits by 39 per cent to £20.1 9m 

its net margin rose from 2.4 

per cent to 2.8 per cent During 
the period Presto has continued 
its own label development with 
major frozen food, provisions, 
and wines and spirits product 
launches, achieving almost a 50 
per cent increase In own label 
sales. 

Own label products, including 
Basics generic products, now 
account for 24 per cent of 
Presto's packaged grocery sales. 
It Is planned to raise this pro- 
portion to over 30 per cent in 
the next two years. 

The drink division has traded 
well under difficult conditions. 
But Mr Gulliver says this year 
will not be any easier with un- 
certainty over the likely effect 
of next October’s 20 per cent 
increase in federal excise tax in 
the U.S. 

. The company Is making steady 
progress in its aim to develop a 
broadly-based drink business and 
is achieving an attractive return 
on a tightly managed capital 
base with currently only a 
nominal capital. 

Mr Gulliver says its objective 
is to build a growing portfolio 
of owned and agency brands, in 
the UK the U.S. and other world 
markets. This, he says, will be 
achieved through both internal 
growth and where possible 
acauisitioxi. 

The exo&nsion of its off-licence 
stores which, including retail 
activities, now total almost 1.000 
stores, provides substantial 
opportunities for the Introduc- 
tion and development of brands 
in the growing UK take-home 
drinks sector. 

The company will continue to 
pursue all opportunities for 


internal growth and for growth 
by acquisition both in the UK 
and tbe U.S., and the chairman 
is confident about group 
prospects. 

Argyll has begun tbe second 
phase of its longer-term plan, to 
bring the net margin of its food 
division into line with best 
industry standards (Argyll s net 
food margin rose from 2.6 per 
cent to 3.03 per cent in 198485). 

The efficiencies expected with- 
in the next three years, as a 
result of the programme of 
change, will benefit significantly 
Presto's turnover and operating 

profit, as well as its working 
capital ratio. In addition to 
improving net operating margins, 
a material reduction in stock- 
holding at store level, in excess 
of half of one week's stock— a 
fall of at least £10m— will also 
be achieved over the next three 
years. 

The implementation of this 
programme will involve some 
considerable one-off costs in 
terms both of capital and 
revenue. The principal capital 
cost relates to the new regional 
distribution centres — where £6m 
was spent last year and a further 
£15m will be spent over the next 
two years — and the new retail 
identity programme which will 
involve capital expenditure esti- 
mated at £Sul . 

There will also be fixed asset 
write-offs associated with the 
closure of a number of small 
distribution depots to be replaced 
bv the new regional centres, and 
with store conversions ma 
closures. Revenue costs will 
include mainly the transitional 
costs to be incurred on moving 
front the existing distribution 
basis to the new one. 

Total fixed asset write-offs is 
expected to be flO.lm after tax, 
of which just over half will be 
incurred in the current financial 
year and the balance next year. 

See Lex 


Electrocomp, growth continues 


GROWTH CONTINUED into 
the second half at Eletxrocont- 
ponents, and tbe group muNiied 
the year 1984-85 with taxable 
profits up by 33 per cent at 
£29.59 m. 

The rise in pre-tax profits, 
which reached £22. 22m for the 
previous year, was achieved an 
turnover ahead by £34.72m at 
£164.02 m. Mr R. A. Marler. the 
chairman, says that several of 
the group's subsidiaries— namely 
Electroplan. Mesa, Pact, RR and 
RS — all achieved - record sales 
and profits in the period. - 

He adds that despite continued 
softness -in some , sectors, and the 
nervousness ' in — the' semi- 
conductor industry, the current 
year to date has witnessed 


growth in sales and profits. 

The directors are to propose a 
final dividend of 3.65p on the lOp 
ordinary shares, which brings 
the year’s total to 5.25p. This 
compares with a total of 4p last 
time, when the final was 2.7 p. 
Earnings per share show a rise 
of 3.9p to 16p. 

Cost of sales accounted for 
£10Xm, up from £78-9Sm, leaving 
gross profits of £ 63.06m against 
£50 .3 2m. and distribution and 
administration costs came to 
£34.1lm (£28. 61m). The pretax 
figure was struck after interest 
received at £1.09m (£873.000) 
.and., interest .paid; at £470,000 
(£353,000^ 

The tax charge was up from 
£9JS9m to £lS.09m, and minority 


Parkdale 35% higher 


STRONG GROWTH by its 
property division enabled Park- 
dale Holdings to offset a down- 
turn in its financial services side 
in the year 1984-85. As a result, 
pretax figures for tbe period to 
lApril 30 showed a 35 per cent 
increase from £273,044 to 
£368,277. 

Property and financial activi- 
ties presently under considera- 
tion enable the board to view 
tile future with confidence. The 
year's net dividend is to be 
raised from 0.9p to lp per lOp 
share, with a final of 0.75p. 

As indicated at the interim 
stage, the financial services side 
has experienced a difficult year 


(profits down from £102,810 to 
£40,488) and accordingly, inter- 
nal reorganisation within this 
division has taken, place. As 
a result, the board says it Is 
better placed to benefit from the 
proposed changes in the field of 
pensions legislation. 

Property operating profits 
more than doubled from £246.953 
to £503^15, of which £367,408 
(£179,137) was from rentals 

Total turnover, including 
rentals, was up slightly at £1.2m 
(£1.13m). After-tax profits came 
=out ahead from £183,602 to 
£262,674 and stated earnings per 
lOp share rose from an adjusted 
L71p to 2.45P. 


interests took £153,000 from the 
accounts (added £42,000). 
Attributable profits for the year 
came out at £16.35m against 
£U.78m last time, when there 
was an extraordinary debit of 
£598.000. 

Net group cash balances are 
shown at £2 .53m (£2J26m). 

• comment 

ElectroComponents can sidestep 
the worst problems of tbe semi- 
conductor market thanks to the 
diversity of its range with some 
80 per cent of its sales in the 
passive sector and probably 
better described as Industrial 
' and electrical products rather 
than electronic components. So 
the results, showing a particu- 
larly good second half with 
profits up by 37 per cent, reflect 
well within the sector. Higher 
volume accounted for 15 points 
of the 27 per cent increase in 
turnover last year and while the 
going will get tougher in I985-S6, 
especially in the first half, the 
group is on the way to at least 
£35m pre-tax. After yesterday’s 
17p gain in the price to 285p 
the prospective p/e drops to 
about 13*. Conceivably the 
shares could carry a slightly 
better rating than that 


DIVIDENDS ANNOUNCED 




Date 

Corre- 

Total 

Total 


Current 

of sponding 

for 

last 


payment 

payment 

div. 

year 

year 

Aitken Home ....... 


Aug 1 

4 

7 

6 

Argyll 


— 

3.25 

6.25 

5 • 

Deelkraal 


Aug 7 

10 

30 

10 

Doornfonteln 

1401 

Aug 7 

120 

220 

200 

Driefontein 

1957 

Aug 7 

170 

310 

275 

EMAP 


— 

1.5 

3 

227 

El ectrocompone n ts 

3.65 

— 

2.7 

525 

4 

Guinness 

. inL 2 

Aug 9 

1jS2 



6.44 

Kloof Gold 

2501 

Aug 7 

200 

360 

330 

Ubanon 

2107 

Aug 7 

140 

330 

250 

Thomas Locker ..... 

052 

July 26 

0.92 

12 

12 

London & C'side. 

inLt 1.7 

July 30 



_ 

1.3 

Metal Box 

11.15 

July 26 

9.19 

1725 

15 

WlcTOgen 

L5 

Aug 1 

0.75* 

_ 

2.5* 

Parkdale 

0.75 

— 

0.9 

1 

0.9 

Plaxtons (GB) 

. int. 1.5 

July 13 

1.5 


4.5 

Rrgalian 

2.4 f 


ITS 

325 

2J5 

Standard Fireworks ... 5.75 

Sept 6 

5 

5.75 

5 

Dividends shown pence per share net except 

where otherwise sta^ 

* Equivalent after allowing 

. for scrip issue. 

t On 


increased by rights and/or acquisition 

issues. 

% USM stock. 

s Unquoted stock. 

I South African cents throughout. 



Airtopistas del Atiantico 
Concesionaria Espanola S.JL 

US$1 15,000,000 

Guaranteed Floating Rate Notes 
due 1993 

In accordance with the pro- 
visions of the Notes, notice b 
hereby given that the Rate of 
Interest for the first Interest 
Period has been fixed at 7} per 
cent per annum. The Coupon 
Amounts will be USS4QQJ1 in 
respect of the US* 10.000 denom- 
ination and U5S 10,007.81 in 
respect of the USS250.000 
denomination and will be pay- 
able on lithe December, 1985 
against surrender of Coupon No. 

Manufacturers Hanover Limited 
Agent Bank 


labbrore index 

998-1.002 ( + 5) 
Based on FT Index 
Tel: 01-127 4411 


Granville & Co. Limited 

Mambsr of The National Association of Security Dealers 
and Investment Managers 


8 Lovae Lana London EC3R BDT 


Telephone 01-621 1212 


Over-the-counter Market 


P/6 


High 

Low 

Company 

Gross Yield 

Price Change dfv.(p) % 

Fully 
Actual taxed 

146 

123 

As*, Bnt. Ind. Ord. ... 

146 

— 

66 

4.3 

8.1 

S.B 

1S1 

13S 

Ass. Brit. Ind. CULS ... 

150 

— 

10 0 

6.6 


— 

77 

61 

Alrsprung Group 

62 

- 1 

6.4 

12.3 

S.8 

6-B 

V 

28 

Amtiage ono Rhode*. ~ 

37 

— 

2-8 

7.8 

4.6 

7.7 

155 

inn 

(Jordon Hill 

155 

+ 1 

3.4 

2 2 

156 

aa o 

5fl 

42 

Bray Technologies ....... 

59 

+ 1 

33 

6.8 

72 

8.3 

201 

161 

CCL Ordinary - 

163 

— 

120 

7 4 

4.0 

3.8 

152 

105 

CCL llpe Conv, Pref.... 

105,<d 

— 

16.7 

14.9 

— 

— 

m 

10 

Carborundum Old. 

122 

+ 7 

49 

4.0 

6.0 

95 

as 

83 

Carborundum 7.5pc PI. 

83«d 

— 

10 7 

12.9 

— 

— 

n 

46 

Deborah Services 

£6 

— 

6.S 

14.1 

4 4 

7.1 

337 

182 

Prank Haraell — 

332 

— 


— 

13 3 

178 

268 

170 

Frank Horsell Pr.Offf.87 

284 

— 

9.G 

36 

10.6 

13.9 

32 

28 

Frederick Parker 



— 

— 

— 

— 

60 

33 

Georoe Blair 

60 

+ 7 

— 

. 

40 

S.O 

60 

20 

Ind. Precision Castings 

26 

— - 

2.7 

10 4 

7.1 

77 

218 

180 

Ibis Group 

180 

— 

150 

8 3 

7 1 

12.9 


107 

Jackson Group ......... 

108»d 

— 

5.5 

B 1 

73 

72 

28S 

213 


230*d 


13 7 

6.0 

B.2 

82 

63 

S3 

James Burrou^h 9pe Pt. 

90 

— 

12.9 

1A.3 


— 

94 

71 

John Howard end Co... 

94 

— 

SO 

5.3 

7.5 

11.8 

225 

100 

Linguaphong Ord 

224 

— 

— 


B.2 

86 

too 

4? 

tinguaphadfl l©5pc Pi- 

92*d 

— 

75 0 

18 3 


■— 

ran 

ano 

Minihause Holding NV 

626 

— 

63 

7.1 

274 

2 a i 

130 

31 

Robert Jonkie* 

64 

+ 1 

50 

78 

.*v 

. ram 

fin 

M 

Scrutions "A” 

34 

— 

5.7 

1B.B 

17.9 

4.1 

32 

61 

Torday and Carlisle ... 

73«d 

— 

6.0 

6.7 

3.8 

6.9 

444 

330 

Travifln Holdings 

330 

— 

4.3 

1.3 

13.0 

18.4 

30 

17 

Un flock Holdings 

30 

— 

1.3 

4.3 

14.6 

21.0 

104 

81 

Walter Ala under 

104 

+ 1 

7.5 

7.2 

10.3 

12JS 

247 

216 

W. S. Yeates 

230 

— 

17.4. 

7.6 

6.5 

11.3 


Prices and details of services now available on Prasui, page 48146 
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7"j Clement Clarke 
(Holdings) pic. 


Mr J. H. Clarke, Chairman and Managing 
Director, reports on 1984: ^ 

• GroupSales£18, 978, 000(1983:£17, 557,000). 

’ they^^ ™ 

• Exports at £3,125,000, an increase of 22 %. 
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UK CO MPANY NEWS 

Alexander Nicoll unravels Bund’s hostile bid for Braramer 

No punches pulled in bitter battle 


£2£ 

23ES?'!? ir ! meet 011 F nday to 

toe fate of the company 
just 23 days alter Bunzl’s hostile 
bid was announced, and nine 
days after its formal offer— since 
increased— was posted. 

vote , wiU not b * ®n the 

Paper group’s £l31m bid. Bram- 
“era owners some 45 
institutions hold a majority of 
the equity, will be asked to 
approve the £44m acquisition of 
Energy Services and Electro Dies 
a company with an indifferent 
recoi ‘d overall, but an extremely 
successful core business: renting 
and selling electronic testing 
equipment s 

W faat ? v ® r their attitued to the 
logic o£ the ESE purchase and 
to the B rammer management's 
record, a standard nod-through 
would deprive shareholders of the 
oppotunity to take Bunzl paper 
wo tih 437p per B rammer share 
at yesterday’s dose, or 420p in 
cash. It is an opporunity which 
is bound to tempt those who 
held B rammer shares when they 
hit a 14p low last year. 

Bunzl. headed by Ur James 
white, managing director, has 
puled few punches in its attempt 
to take B rammer with a fast 
knock-out Because it does not 
want to buy ESE — Bunzl's hid 
will lapse if the ESE deal is 
approved — it has had to run a 
lightning campaign, featuring 
heavy advertising, a swift in- 
crease of its initial offer and 
some bard words from Ur White 
and his merchant banking 
advisers, S. G. Warburg. 

Mr White, 47. hn made Bunzl 
a City favourite through its 
nimble switch frrm cigarette 
filter manufacture into U.S.- 
dominated distrubution of a 
much broader range of paper and 
plastic products. In launching 
the bid for Bram me r, which 
would bhig Bunzl into a new 
area of distribution as well as 
helping to restore the UK%UE. 
baance. he has aso di spayed a 
high degre of showmanship. 

Bunzl raised . expectations of 
a bid last September when it 
bought a 4.6 per cent stake in 
Brammer. Less than six months 
later, the stake was sold because, 
Mr White says, Bunzl’s share 
price was weak after its £55m 
rights issue and B rammer's was 
too high for a full bid to be con- 
templated. The sale boosted 
Bunzl’s share price and netted 
£1.5m profit. 

Mr White had not, however, 
put Brammer from his mind. 
He held an apparently innocent 
meeting with Mr John Head, 
Brammer chairman, and Mr 
Robbie FfoulkeaJones, joint 
managing director. Since bid- 


ding, he has turned that en- 
counter described by the 
Brammer executives simply as a 

Srt 3K “ w a w * M, » n 

Tough language lu support of 
a takeover bid is now standard 
In the City. But there is no 
doubt that Mr White has warmed 
to the pugilist’s role, cheekily 
tauntig the defence. He has 
alleged that he had discussed 
the two companies' compatibility 
with Mr Head, that Brammer 
has had a poor record in diver- 
sification and In U.S. acquisi- 
tions, and that Its margins have 
been declining. 

Bunzl’s gasic tactics, In view 
of its passionate aversion to 
ESE. have been dictated by the 
timetable. But if its method/: in 
approachinga nd making a bid 
have been unusual, Brammer’s 
must also raise some questions. 

Mr Head, who founded Braxn- 
mer's main subsidiary Bearing 
Services (BSL), says ESE was 
identified last year as a desir- 
able acquisition and that talks 
were held with its chairman, Mr 
Frederick Roll as cm, ar_4 manag- 
ing director, Mr Patrick Robson. 
Agreement could not be reached 
because of ESS’S troublesome 
loss-making subsidiary Neve 
Audio, which makes sound- 
mixing equipment and was then 
in the process of developing a 
new digital system. 

Definite tbe annarently friendly 
relationship which had deve- 
loped. Brammer did not step in 
when ESE this year received an 
unwelcome reverse bid from 
shell company Peek Holdings, 
backed by former ESE executive. 
The bid all but captured ESE, 
commanding 49.7 per cent of its 
equity. 

Even after that offer lapsed, 
Brammer moved without secur- 
ing the agreement of ESE 
management On May 17 it 
picked up 14.9 per cent of ESE’s 
loose equity and announced a 
£40m bid. On the same day, Mr 
Rollason’s consultancy agree- 
ment was extended by one 
year and Mr Robson's salary 
was increased by £7,000 to 
£46,000. After Bunzl's surprise 
bid was announced on May 22. 
ESE quickly agreed to a £44m 
bid from Brammer. Under that 
agreement, which would expand 
B rammer’s equity by more than 
a third, Mr Rollason and Mr 
Robson are both scheduled to 
jodn Brammer’s board. 

Brammer shareholders, in 
considering whether to approve 
the ESE purchase, must block 
their ears to the noise, such as 
Bunzl's unfair accusation of 
“poison-pill" tactics and B ram- 
mer’s rebuke from the Takeover 
Panel for taking the Panel’s 
name in vain. 


Most importantly, they must 
consider whether tto shas* price 
of a combined Brammer/ESE 
group is likely, in the absence 
of a bidder, to approach either 
the potential offered by Bunzl 
paper or the 420p cash alter- 
native, after capital gains tax 
has been taken into account. 
For those considering income, 
Bnuyner has matched the divi- 
dend promised by Bunzl 
Brammer is barred from fore- 
casting its share price. But City 
supporters would argue that the 
18 per cent increase in pre-iax 
profits to £12m, forecast for 1985, 
is likely to be equalled by 

Brammer alone in 1986. With 
ESE, following the sale of Neve 
Audio, said by ESE to be 
imminent. Brammer could have 
pre-tax profits of about £19m in 
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1988, given a 46 per cent profit 
rise forecast for ESE this year 
and a somewhat smaller increase 
next year. A price/ earnings 
multiple of about IS would put 
Brammer's share price close to 
the 420p cash offer, according to 
Brammer supporters. 

Brammer is not a traditional 
takeover target with profits just 
around the corner. It has built 
np a high reputation in the City 
for its consistent growth, and 
considerable respect in its own 
marketplace. Mr David Ewart, 
chairman of key supplier RHP, 
says: “ We have had an excellent 
relationship with Brammer as a 
major customer. We value that 
relationship highly. They are an 
efficient outfit and have looked 
after us in our own times of 
trouble.” 

With a dominant 40 per cent 
share of the UK bearings distri- 
bution market, Brammer has 
commanded high margins, 
despite Mr White’s disparaging 
remarks. By a series of acquisl- 


Thi&advettisemeut is issued in compliance with die tequhemeoeg of die Council of The Stock Exriiange 
in connection wtoh the Placing by Equity Finance Thist Limbed in association with Scrimgeour Victors Sr Co. 
of 2,173,910 Ordhuuy Shares of JOp each in Prontaprint Holdings Limited f*the Company") together with 
an equal number of related “B" Ordinary Shares of 1 p each of Prontaprint PIC at 1 38p per Ordinary Share 
of die Company (including related “B” Ordinary Share}. 

Application has been made for ihe gram of peonissian to deal on die Unlisted Securities Market of The Stock 
Exchange in ihe Onlinaiy Shares of the Company It is emphasised dun no appEcahoo has been made for 
these securities to be admitted to listing. 
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obtained during normal business hours on any weekday (Saturdays and Public 
Holiday’s excepted) up to and including 25th June, 1985 from: 
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tions over the past few years, it 
has also halved its dependence 
on bearings. In addition to 
several specialist companies in 
the U.S. Brammer his sought 
to expand Its distribution of 
electronic components, and parti- 
cularly of modem power trans- 
mission equipment. This is where 
ESE’s Livingston Hire business, 
albeit mainly a rental operation, 
comes in. 

“There is demand from our 
base of 50,000 customers for 
measuring equipment and con 
trols," says Brammer’s Mr 
F f oul kts-J ones. “It is not an 
area which has been very well 
served in the UK, and we think 
the demand should be handled 
through a specialty division 
rather than through the depot 
system mow used by Brammer." 

There is no doubt that the 
market tapped by Livingston 
and by its two UK com pea tors 
is still expanding and is highly 
profitable. But ESE still has to 
dispose of Neve Audio, and also 
has a radio telephone and oil 
service subsidiaries which would 
not fit well in Brammer. The ex- 
pansion of Brammer’s equity to 
pay for ESE would be substan- 
tial, but the purchase would not 
result in high gearing or, pro- 
vided Neve is sold, heavy earn- 
ings dilution. 

Bunzl is clearly attracted by 
the growth potential and high 
margins obtainable In 
Brammer’s businesses, perhaps 
by comparison with its lower- 
margin paper businesses. Like 
Brammer and ESE, it is 
accustomed to quick filling of 
customer orders, and Mr White 
even has experience of the bear- 
ings industry through a 10-year 
career at SKF. 

Though it is not clear how he 
would achieve an increase in 
Brammer’s margins, there is no 
doubting Ur White's manage- 
ment skills. The City kudos 
attached to Bunzl's revitalisa- 
tion made it one of the stock 
market’s strongest performing 
shares last year. This year, 'the 
announcement of a rights issue 
produced an extraordinary 40p 
Increase in Its share price to 


Mr White does not claim an 
exact fit with Brammer. Instead, 
he concentrates on Bunzl's 
management skills in distribu- 
tion. and particularly on its ex- 
perience in the U.S. Perhaps 
most tellingly, he is offering 
cash at about 18 times 
Brammer’s prospective earnings. 

If Brammer loses, it is not 
certain that it will be sold to 
Bunzl. The offer still remain; to 
be accepted by shareholders. 
But its management would have 
suffered an extraordinary no cor* 
fi deuce vote. 


Aran’s offer 
for Petrolex 
unconditional 

Aran Enemy, the Irish oil and 
gas exploration company which 
last month staged an audacious 
takeover bid for Petrolex; the 
UK oil company, yesterday 
declared its £15 Bm offer uncon- 
ditional. 

Aran, advised by Baring 
Brothers, said it had received 
acceptances from Petrolex share- 
holders representing 49.1 peT 
cent of the company's equity. 
Together with lm shares f6.4 per 
cent) acquired by Aran on 
May 14, the Irish company now 
owns or has received accept- 
ances for a total of 8.66m shares 
or 55.5 per cent of Petrolex's 
issued share capital. 

Aron's last-minute bid for 
Petrolex topped an agreed 
£i3.4m bid by Saxon OiL Saxon's 
advisers, Schraders, said yester- 
day that its offer would remain 
open until June 21 or until Aran 
£?>'“»: red its offer wholly un- 
conditional. Aran’s share and 
oash alternative closes on June 
17. 


Resource approach 

Resource Technology, the 
Luton-based electronics supplier, 
said yesterday that it hod re- 
ceived an approach from a poten- 
tial bidder. Resource shares rose 
to 43p before closing at 40p, up 
10p on the day. A further state- 
ment is expected today. 


Premier 

Oilfields 

surges 

to £4.5m 

By Dominic Lawton 
PREMIER Consolidated Oil- 
fields; the UK on exploration 
company yesterday announced 
taxable profits of £4.5m for 
the year (o March 1983, easily 
overtaking the previous year’s 
pre-tax return of film. 

The «ia»« reason for the 
record result was the find in- 
come from Premier’s one 
eighth stake in the Wytch 
farm oilfield, acquired In 
May last year 

Premier also managed a 
turn round in its Trinidadian 
operations, replacing a string 
of losses with after-tax profits 
of £262,000. 

Sir Roland Shaw, Premier’s 
rumbustious chairman, pro- 
claimed that this was “the 
first year in which the com- 
pany had come np with solid 
high quality earnings, which 
will provide us with a base 
for future Growth and will 
shelter us from oil price un- 
certainties.’’ 

One less solid element In 
Premier's results was an ex- 
change gain of fl.lm, as the 
company realised the bene- 
fits of an earlier switch of 
liquid assets from sterling in- 
to dollars, when the exchange 
rate was about 82 . 40 . 

Turnover reached £9.8m 
(£5m in 1984) with UK oil 
and gas sales accounting for 
over 50 per cent, and the 
balance, together with Trini- 
dad sales, coming from Italian 
gas and Greek and U.S. oil 
production. 

Operating profits were 
£3JSm against a £110,000 loss 
In the previous year. Interest 
and dividend income of 
£L5m were largely offset by 
an interest bill of £L2m. 

Afler-tax of £791,000, 
profits were £3.6m, as against 
just £42,000 last year. Earn- 
ings per share were 2-34p 
(0.03p), but Premier will not 
be paying a dividend, and is 
sticking to Its policy of offer- 
ing shareholders a one-for- 
feit share bonus issue. 

Yesterday Premier’s share 
price gained 2p to dose at 
49p, compared with the 
equivalent of 70p which Car- 
less had offered with its own 
all-share bid. 

• comment 

Having only recently escaped 
from the clutches of Carless 
CapeL Premier Consolidated 
Oilfields has got into the 
habit of looking over its 
shoulder. This is at least 
part of the reason for the 
np-beat tone of yesterday’s 
statement. Although It is 
nice to see income flowing 
from Wyieh Farm, it is any- 
thing but unexpected. The 
key, as with all oil explora- 
tion companies, is future. If 
only BP can get local 
planning authorities to agree, 
a doubling of Wytch Farm 
output is possible hy the end 
of next year. Similarly, 
Premier has come into some 
luscious acreage Just off the 
Dorset coast, in the ninth 
round of oil licences, but a 
great deal of local goodwill 
may be needed to turn those 
fine prospects into oil and 
then into money. Perhaps 
the best news actually in the 
results was the sudden Im- 
provement in Trinidad, 
which had previously- been 
something of a drain on man- 
power and revenues. This 
now seems set to he a re- 
liable source of income for 
some time to come. But 
investors in Premier are the 
sort who want more than 
sensible cash flow and a 
clean balance sheet. They 

want excitement. The best 
bet for that must be Premier’s 
mammoth spread of acreage 
in the unexplored Mid North 
Sea High. The first well on 
this tract is likely to be 
drilled this year. It could be 
a bonanza, but the odds must 
be at least 50 to 1 against. 
At 49p no 2p, the shares are 
just marking time. 


COMPANY NEWS IN BRIEF 


Further acceptances of BAT 
Industries’ offer for Hambro Life 
have been relieved in respect of 
65,269 Hambro Life shares (0.05 
per cent). BAT therefore owns 
or has recieved acceptances in 
respect of 120.45m shares ((99.66 
per cent). 

* * * 

Scottish and Universal Invest- 
ments (SUITS) has bought Wig- 
gins Teape Orchard of Christ- 
church. It will become part of the 
printing and publishing division 
and be renamed Harrison Deco- 
rative Papers, working with Suits 
existing company, Harrison and 
sons of High Wycombe. 

* * ★ 

Reddtt & Colman Australia, 

the 69.73 per cent owned offshoot 

of the UK parent, raised pre-tax 
profits by 14 per cent from 
AS17.7m to £2016m (£L2Jtn), on 


sales ahead 7 per cent from 
S150m to 8160.44m (£102.8m). 

* * * 

The rights issue by Suter has 

attracted acceptances in respect 
of 8.66m new ordinary 5p shares, 
representing 86.4 per cent of the 
offer. The remaining L36m 
shares have been sold in the 
market and the proceeds, 
amounting to about 5.5p per new 
share, will be distributed to non- 
accepting holders by June 24. 

* * * 

Thomas Locker (Holdings), 
the Warrington -based general 
engineer, increased pre-tax profits 
in the year to March 31 1985 by 
10 per cent to £2. 48m (£2 -25m) 
on turnover up by £3m to £2fl.3m. 
An unchanged final of 0.92p is 

proposed, making the total pay- 
ment lJ295p (same). Earnings 
ner 5p share were 3.15p (3.19p). 


BOARD MEETINGS 

Tha following companies have notified ion Brotiiera, Rowiinaon Securities 
dates of board maatlnga to tfia Stock Schroder Money Funda. Staters Food 
Exchange. Such meetings are usually Produne. Sound Diffusion, Tosco Tax 
bald for tha purpose of considering Abrasives, Valor, 
dividends. Official Indications are not 

available as to whether tha dividends FUTURE DATES 

are Interims or finals and the aub- Interims— 

divisions shown below are based Arbuthnot Japan Growth Fund June 19 

mainly on last year's timetable. Arbuthnot Sterling Fund June 19 

TODAY Arbuthnot Van Bond Fund ... June 19 

Interims: Ashdown Investment Trust. Union Discount j u iy yj 

Body Shop International. Charming. El Finals — 

Oro Mining and Exploration. Explore- Barlows June 14 

tion Company. Raeburn Investment Country Gentlemen's Assoc! June 26 

Trust. Eisklne House j.. ne is 

Finals: Bassett Foods. Baecham. LHC International June 20 

Cullen's. DDT. Dominion International. Lawrle Juno 24 

EJecira Investment Trust. Gea/Rosan Mountview Estates j un e 19 

Organisation. Great Portland Estates. PCT Juno 1? 

M and G Second Dual Trust Oceana Scon Graenham j uno 21 

Development Investment Trust Pilking. Sterling Industries June 13 


A £290m start for big 
Olympic Dam project 


BY KENNETH MARSTON, MINING EDITOR 


THE GO-AHEAD has been 
signalled at last for the con- 
troversial Olympic Dam copper- 
uranium-gold project in South 
Australia of Western Mining (51 
per cent) and British Petroleum 
(49 per cent). 

Just 10 years from the dis- 
cover)’ of the huge mineral 
deposit the partners have decided 
that an initial one-third capacity 
underground mining develop- 
ment in commercially viable. It 
wil cost some ASSSOin (£290m) 
and reach first production in 
1987. 

This phase wil! have a life of 
at least 15 years. Gold produc- 
tion will begin in 1987 at an 
annual rate of up to 90.000 oz. 
That of copper and uranium will 
follow in 1988. Initial copper 
output will be 30,000 tonnes a 


year, rising to 55.000 tonnes In 
the fourth year while the pro- 
jected annual uranium oxide 
production will be 2,000 tonnes. 

The partners, who are 10 
decide on a construction start 
dale during the nest six months, 
envisage that annual one:* it 
levels could eventually rise to 
at least 150.000 tonnes of copper 
together with associated pro- 
ducts. 

The deposit, one of the world's 
biggest, has been divided J -j o 
eight mine areas. Indicated 
reserves have been put at 2 bn 
tonnes grading 1.6 per cent 
copper, 0.6 kg per tonne uranium 
oxide, 0.6 g per tonne gold and 
3.5 g silver. 

Within this reserve there is an 
estimated 450m tonnes of higher 
grade material containing 2.5 per 


cent copper. OB kg per tonne 
uranium oxide, 0.6 g per tonne 
gold and 6g per tonne silver. The 
potential exists for the continued 
extension of the currently- 
identified proven reserves of 
higher grade ore, it is stated. 

Sales talks have begun and 
potential customers for the 
copper have been Identified in 
Europe, the Far East and 
Australia; those for uranium are 
in Europe, the Far East and the 
U.S. 

Under the joint venture 
arrangement BP was given its 
49 per cent interest in return 
for ensuring that funds were 
available to finance the cost of 
bringing the operation up io its 
full propected capacity, estimates 
of which have ranged over 
AS1.7bn. 


Tebbit stays out of Phoenix row 


BY LIONEL BARBER 

MR NORMAN TEBBIT. the 
Secretary of State for Trade and 
Industry, has blocked moves to 
draw the government into the 
increasingly bitter boardroom 
row at the Phoenix Timber 
Group. 

Mr Tebbit was asked to prevent 
Phoenix directors from trying to 
discover the identity of bene- 
ficiaries of certain trusts which 
have large holdings in the 
companv. The reouest came from 
Mr Michael Hermann, the 
trustee who. along with a group 
of shareholders, wishes to take 
effective control of the company 
without making a bid. 

Mr Tebbit has told lawyers 
acting on behalf of Mr Hermann 
that the government is not pre- 
pared to grant exemption from 
disclosure of identity. The only 
exemptions made so far under 
the Companies Act have been 


for heads of state or foreign 
government interests. 

Mr Dennis Cook, Pheonix's 
chairman, said yesterday tfaat Iv 
would press for disclosure of 
the identiy of the trust's bene- 
ficiaries, some of whom are 
beleived to be Soviet Jews and 
relatives of the company's foun- 
der, Mr Alexander Gourvitch. 

Mr Hermann bad argued that 
to reveal the Russians' identity 
could put them in danger in the 
Soviet Union. The Government 
took the claims seriously but 
took the view that one way to 
protect the beneficiaries would 
be if Mr Hermann and his sup- 
porters withdrew from the broad- 
room battle. 

Mr Herman and his supporters 
control about 30 per cent of the 
Phoenix shares. More than half 
of those shares are in Mr Her- 


mann's trusteeship. 

The dissident shareholders 
have mobilised enough support 
to call for an extraordinary 
general meeting to put three new 
directors on the board: Mr 
Geoffrey Hoffman, Mr David 
Edolman and Mr Michael 
Teacher. 

In ase parte development yes- 
terday. Mr Hermann and his 
supporters were forced to delay 
issuing a hard-hitting circular to 
shareholders criticising the 
Phoenix management and ex- 
plaining why they have forced 
an EGM. 

The delay was apparently 
caused by legal objections to the 
phrasing of a proxy drawn up by 
Mr Hermann's side. Mr Her- 
mann said the circular would 
definitely be sent out today 
(Wednesday) despite Phoenix 
objections. 


Osborne & Little beats forecast 


Osborne & Little, the wallpaper 
and fabric designer, comfortably 
beat the pre-tax profits forectast 
made when it came to the USM 
earlier this year. At the time it 
was expected that profits would 
double to £735,000 but for the 
year to the end of March the 
figure was £763,000, compared 
with the £305,000 for the pro 
rioufl year. 

The chairman, Sir Peter 
Osborne, says that the year fini- 
shed strongly and adds that the 
first two months of the present 
year have shown an encouraging 
Improvement over the corres- 
ponding period In 1984-85. 

The result was achieved on 
turnover up by 47 per cent to 
£4.27 m from £2J>lm the previous 
year. Exports rose by 56 per cent 
to £L17m (£752,000), repersent- 
ing 27 per cent of tunrnover, up 
from the previous year’s 26 per 
cent 


With tax at £320,000 (£122,000) 
and no extraordinary items com- 
pared with a debit tbe previous 
year of £76,000. attributable pro- 
fits came out at £443.000 
(£107,000). Earnings per 5p share 
were 6.55p. up from the 2.71p 
figure for 1983-84. 

As stated in the prospectus 
there wiJJ be no dividend for 
this year. It is intended to make 
the first payment at the interim 
stage. 

• comment 

Osborne and Little has beaten 
the 735,000 forecast made four 
months ago when it came to the 
USM by a margin just large 
enough to keep its shareholders 
happy. Tbe company has now 
readied a size where it can no 
longer be expected to double its 
profits as it has done in each of 
the last three years, although it 
is hatching enough plans for ex- 


pansion to keep it moving ahead 
smartly. Six new wallpaper and 
fabric collections are being 
launched this month, represent- 
ing a 30 per cent increase in the 
existing range. Bed linen in six 
different colour ranges will be in 
the shops by the spring, and the 
company is also designing its 
first range of tiles and lamps. It 
is opening a showroom in Isling- 
ton to service the contract mar- 
ket for which the company is add- 
ing a new line of fabrics. It is 
now looking for three more show- 
rooms in and outside London, 
and is also increasing its export 
efforts particularly into the U.S. 
market Marks and Spencer has 
ordered four new colours for 
their Osborne and Little 
designed wallpapers which they 
will sell in 100, rather than 25, 
outlets. That should add up to 
for the current year, which puts 
the shares at 185p on a fancy p/e 
of 19 (35 per cent tax). 


MAI plans restructure 
of Lloyd’s broking side 


Hills & Allen International has 
revealed plans for restructuring 
its Lloyd's insura ce broking in- 
terests to enable it to concentrate 
its resources on selected specia- 
list areas whicb have good 
growth prospects. 

The group’s present Lloyd's 
insurance broking company, Paul 
Bradford, is the amalgamation of 
the business of Hugh Paul and of 
a number of businesses acquired 
during the last three years — 
notably the reinsurance and 
marine business of Robert Brad- . 
ford Hobbs Savill and the rein- 
surance business of Edinburgh 
and General Insurance Brokers 
(EGIB). 

The Bradford and EGIB busi- 
nesses were acquired as part of 


the transactions in 1982 and 1983 
under which Mills acquired the 
Guy Butler money broking group 
and the Andrew & Booth retail 
insurance group. 

Mills & Allen has agreed to 
transfer to tbe Clarkson Puckle 
group the international reinsu- 
rance and marine accounts for 
a consideration payable over two 
years of 75 per cent of the broker- 
age that is retained out of the 
present figure of £1.4m. 

At rhe same time it has agreed 
to sell the controlling interest 
in David GyngelJ Insurance 
brokers (formerly EGIB) to the 
management of that company. 
Both agreements are subject to 
contract and to tbe receipt of 
necessary consents. 


Rush & 
Tompkins 
£4m deal 


Rash & Tompkins Group is to 
pay £4.3m for a Central London 
portfolio of office investment 
properties from General 
Accident Fire and Life Assur- 
ance Corporation. 

The portfolio consists of 
properties in Grosvenor Gardens, 
and Mortimer and Wimp ole 
Streets, and provides 82,000 sq 
ft of net space. All properties 
are fully let and produce an 
annual rent in excess of £410,000. 

Chartered surveyors believe 
that the current open market 
value is more than the price 
paid and that after some 
refurbishment and restructuring 
of leases, the value of the 
portfolio could be significantly 
enhanced. 


The Fleming Far Eastern 
Investment Trust pic 


Results for Year to 31st March 

1085 

1984 

% Change 

Total Assets 

170.8m 

170.0m 

+ 0.5 

Net Asset Value per Ordinary Share 

33L2p 

329. 6p 

+ 0.5 

Dividend per Ordinary Share 

3.00p 

2.00p 

+50.0 


Mr M.R Baring, Chairman, reports: 

The outcome for 1585 is not surprising, given the volatility of 
the Japanese and Australian markets, the poor performance of 
Singapore and Malaysia, a deteriorating outlook for exports from that 
area, and widely fluctuating exchange rate movements. However, 
a final dividend of 2.5p is now recommended-a total of 3.0p for the 
year -representing an increase of 50% over last year’s dividend. 

In addition, a capitalisation issue of 2 ordinary shares for each share 
held was announced. 

Outlook for the Current Year 

We expect to be able to concentrate our portfolio in those areas 
with greater potential for growth and use die periods of weakness and 
uncertainty to acquire investments. 

Copies of the Annual Report and detaik of our recently announced dividend reinvestment and 

savings scheme are available ftom the Secretary Robert Fleming Services limited. P&O Building. 

2nd Flow 122 Leadenhall Street, London EC3V4QR. 
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IT IS difficult to think of 
FUkiagton Brothers, the world's 
largest maker of fiat glass, as 
lean and mean. 

At its headquarters In the 
quiet Merseyside town of St 
Helens. PiUdngton has been the 
epitome of the long established, 
family controlled, paternalistic 
company, providing virtually a 
private welfare 9tate for em- 
ployees and pensioners and 
their families. 

And in the small club of 
international glass producers, 
Pilkington has long been known 
as a hit of a softy, a company 
that has not had to work as hard 
as the others because of all the 
money it was making by selling 
its now universally adopted 
float glass technology. 

Antony Pilkington, chairman 

since 1982, seems to fit perfectly 

into this culture. Polite and 
phlegmatic, with a dry, self- 
deprecating humour, he gives 
the impression that he would 
be more comfortable In the 
members' pavilion than in the 
executive suite. 

But the word in Paris and 
Pittsburgh, the homes of the 
group's biggest competitors, 
St-Gobain and PPG Industries, 
as well as in St Helens is that 
PUkington, under his leader- 
ship, is changing dramatically 
in shape and mood. 

Starting from the top, the 
board of directors has been cut 
from IT members to 12, and 
compulsory retirement at 63 
introduced. Responsibility for 
the operating divisions has 
been wrenched from individual 
board members and given to 
young chief executives. 

At the shop-floor level, Pil- 
kington still takes care of its 
people, but it also demands 
more of them. The company 
has halved its 18,000 labour 
force at St Helens in the past 
five years, and pushed through 
a major overhaul of work 
practices. At its new Green- 
gate Boat glass plant, for 
example, eight categories of 
production worker have been 
boiled down to one class of 
glossmaker. Everyone is 
salaried and no one is paid for 
overtime. 

But these are just the out- 
ward signs of a radical change 
in the group's underlying 
business philosophy. After their 
dazzling success in the 1950s 
with float technology. Pilking- 
ton's process engineers, led by 
Sir Alastair PiUdngton, held 
clear sway within the group. 
They convinced their colleagues 
that they could pull off other 
similarly profitable feats and 
continued to lead from the 
laboratory for the subsequent 
two decades. 

Unfortunately, however, there 
were no successors to float In 
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Pilkington seeks a 
marketing edge 

Ian Rodger explains the UK glass group’s revitalised strategy 


the 1970s, the directors had 
high hopes for CemFil, a glass 
fibre additive for concrete, and 
a couple of other developments, 
hut none caught on in a big 
way. 

Meanwhile, the props fbr the 
group’s relatively comfortable 
life were eroding. Licence 
income from float was due to 
start declining in the early 
1980s as the patents expired. 
And, ironically, the adoption 
of the float process by other 
glassmakers was undermining 
Pilkington 's competitive edge in 
the market. “We realised that 
the quality of glass (made by 
the leading producers) these 
days was pretty well identical.” 
Antony PiUdngton says. “Now 
the only way to get an edge on 
the competition is to emphasise 
the marketing end. But that is 
easier said than done if you 
have a company with a long 
tradition that based its success 


on operating complex plants. 
We almost need to grow a new 
breed of person.” 

Pilldngton's recognition of 
its need for new initiatives 
coincided with a rare opportun- 
ity to expand its position in the 
world glass Industry. In 1979, 
BSN-Gervais Danone of France 
decided to seU its glass-making 
businesses in France, West 
Germany and Belgium. 
Although the glass industry 
was mature and some people 
argued that the group should be 
diversifying away from its base, 
Pilkington felt it was better to 
stick to something it under- 
stood, and so made a bfd. The 
West German Cartel Office 
refused to allow it to buy all 
the BSN subsidiaries so it took 
only Flachglas, the German one, 
for £141m. 

Three years later, another 
opportunity came along; this 
time to buy a 30 per cent stake 


in Li bbey-Owens-Fo rd, the 
second largest U.S. producer. 
Even though POJongton was by 
then suffering from recession, 
it decided to make the £64m 
investment 

These huge new commitments 
to the glass Industry sub- 
stantially increased the pressure 
on the directors to ran their 
existing operations better than 
before. Their problems were 
particularly acute in Britain. 
“From May 1980, we had two 
years of steady monthly losses 
in the UK," Antony Pilkington 
says. 

Until five years ago, the group 
had a near-monopoly share of 
over 80 per cent in the UK flat 
glass market; but that made it 
shy away from competing with 
its customers in downstream 
glass fabricating markets. Even 
today, it processes only about a 
fifth of tiie glass it makes in the 


UK whereas Flachglas, its West 
German subsidiary, sells 60 per 
cent of its glass to wholly 
owned downstream businesses. 
Now that Pilkington’s share of 
the UK glass market has 
dropped to about 50 per cent, 
it badly needs to boost its 
presence In finished products. 

Until the new breed of person 
Antony Pilkington speaks of 
comes along, the group is taking 
a number of steps to increase 
its market sensitivity and speed 
its decision-making process. The 
first step has been to loosen 
relations between the board, 
with its links with the past, and 
the operating divisions, which 
have to deal with the new world. 

As of next year, there will 
be only seven executive direc- 
tors and five outside directors. 
Also, the executive directors no 
longer chair the boards of the 
five operating divisions. The 
divisional chief executives have 
clear responsibility for budget- 
ing, manufacturing, marketing, 
dividend policies and industrial 
relations. 

(Capital spending will be 
kept under tight central rein, at 
least for a while. The group has 
invested £38©m on plant in the 
past five years and intends to 
curb spending until its existing 
assets yield better returns.) 

A link to the board is main- 
tained through a so-called 
sponsoring director through 
whom a chief executive can 
lobby the board or hear its 
thmit+ng on capital spending or 
new policy directions. 

A complex board committee 
structure has been simplified 
because of Antony Pilldngton's 
suspicion that committees tend 
to block decision making. 

The planning process has 
been altered to reflect the in- 
creasing diversity of the group's 
businesses. Previously, there 
were large semi-annual meet- 
ings where every division 
argued its case. 

Even the group’s vaunted 
central research and develop- 
ment laboratories have partici- 
pated In the change. Previously, 
the emphasis was on process 
Improvements, such as float. 
Now it is strongly oriented to 
product development half of 
its £16m annual budget is spent 
on projects chosen by the 
operating divisions. 

. Whether all this . will be 
enough to make Pilks a more 
lively and profitable competitor 
in the glass industry remains 
to be seen, but it has' made its 
competitors sit up and take 
notice. And the 1984-85 financial 
results, which are to be 
published today, are expected 
to show the continuing strong 
upward trend that has been 
apparent for the last two years. 


Marketing training 


Colleges woo employers 


A CERTAIN sense of timing 
pointed towards a sure market- 
ing success. 

Within days of the recent pub- 
lication of the higher education 
Green Paper, with its themes of 
service to the economy and 

commercial exploitation of col- 
lege activities. Marketing Pick- 
up was launched. Its objective 
is to help universities and fur- 
ther education colleges market 
their services in the growing 
—and increasingly competitive 
— field of adult training. 

Marketing and higher educa- 
tion are not two concepts which 
have enjoyed a natural affinity 
In the past, certainly so far as 
the UK is concerned. The idea 
of the commercial promotion of 
their activities comes no more 
naturally to some academics 
than it does to some bishops. 

Consequently, as one 
academic at the Pickup launch 
observed, marketing has usually 
been confined to mounting a few 
amaieurJookiag stands at 
careers exhibitions, often pro- 
moting courses that are already 
over-subscribed. 

But things are changing. An 
increasing number of univer- 
sities and colleges, under pres 
sure of financial stringency and 
Government efforts to promote 
closer links between education 
and industry, are trying to mar- 
ket themselves with a new 
awareness and professionalism. 
Marketing Pickup is an impor- 
tant attempt to give this new 
outlook wider circulation. 

Since the Pickup (Profes- 
sional. Industrial and Commer- 
cial Updating) project was 
established three years ago it 
has developed a series of pro- 
grammes designed to help 
colleges identify ways in which 
they can meet adult training 
needs. The marketing pro- 
gramme — a new aspect of 
Pickup — is intended to give 
academic staff the skills 


BY ALAN PIKE 

necessary to sen their training 
. expertise as widely « possible. 

Adult training is an Important 
area for market - conscious col 
leges to enter. Changes in tech- 
nology and materials are greatly 
increasing employers’ needs for 
flexible, sometimes individually 
designed, courses to update the 
skills of their staff. 

Many colleges are ideally 
placed to meet these needs. But 
this is not always appreciated by 
employers. And the field is a 
competitive one — both the Man- 
power Services Commission’s 
SkUlceatre Training Agency and 
private training organisations 
are after the biggest possible 
share of the market 

Marketing Pickup is a boxed 
set of study materials designed 
to help colleges understand 
what marketing is about end 
apply its principles to the pro- 
. motion of their adult training 
products. At £149, each boxed 
set provides study material for 
five staff, tutor workbook, slides 
and audio-tape. Regional induc- 
tion seminars are also included 
in the price. 

“Stage one of the seminar 
will take the form of an attack 
on the vice-chancellor, principle, 
or whoever else in the hierarchy 
of a particular college Is bold- 
ing up the marketing of its 
activities,” says Roy Lewis, prin- 
cipal of Wigan College of Tech- 
nology and joint editor of the 
pack. “Then we will get down 
to* training the person who will 
be responsible for Tunning the 
Marketing Pickup programme.” 

Ideas in Marketing Pickup 
draw upon experiences at 
'Lewis’s college, which already 
enjoys a high reputation in the 
academic world for the facility - 
with which it markets its acti- 
vities. Wigan College has estab- 
lished its own publishing house 
and newspapers as a means of 
reaching potential customers, 
and surpluses from running 


short courses are used to pomp- 
prime other activities including 
the search for new business. 

“ We- send people out to get 
business, - and we found it as 
far away from Wigan as Scot- 
land and Cornwall/' says Lewis. 
“ My staff do not only teach. All 
heads of department spend con- 
siderable time out in the field.” 

Marketing Pickup consists of 
an introduction and units cover- 
ing four broad themes: Market- 
ing through research: Product 
and place decisions; Promotion 
decisions; and Pricing decisions. 

Lewis's joint editor and prin- 
cipal writer of the pack, Graham 
Robinson,' director of Wigan 
College Management Centre, 
insists that if colleges are going 
to attract more commercial cus- 
tomers, they must themselves 
become more commercial. 

“A college must get its pro- 
ducts right. It must deliver 
them to the right place at the 
right time. And it must make 
provision at the right price — 
the price which represents 
good value to both the buyer 
and seller. Marketing puts the 
customer at the centre of col- 
lege strategy. 

Two versions of the Market- 
ing Pickup pack will he avail- 
able — one for universities and 
the other for polytechnics and 
colleges of higher and further 
education. Demand is likely to 
be strong. Last year 1,000 col- 
lege staff took part in workshops 
on marketing skills run. by the 
Pickup team. It is hoped to sell 
600 Marketing Pickup packs 
by Christmas. 

“If we are going to expand 
adult training we have to live in 
the market place and sell to in- 
dustry," says Dr Will Bridge, 
DES Pickup Programme man- 
ager. “Education and training 
is realising that it has a lot 
to learn from marketing profes- 
sionals.” 


Business 

courses 

The fourth national confer- 
ence and exhibition on com- 
puters in . personnel, London. 
July 9-11. Fee: 1PM Members/ 
IMS subscribers £379.50; non- 
members £419.73, Details from 
conference administrator. Insti- 


tute of Personnel Management. 
TPM House, Camp Road, 
Wimbledon, London SW19 
4UW. Tel: 01-946 9100. 

Strategic portfolio analysis and 
competitive anlyds, London. 
July 8. Fee: Corporate mem- 
bers £92: Individual and asso- 
ciate members £126.50; full fee 
£143.75. Details from Society 
for Strategic and Long Range 


Planning, 15 Bel grave Square, 
London SW1X 8PU. Tel: 01-235 
0246. 

Project management, Uxbridge. 
July 23-25. Fee: £350. Details 
from the Secretary, Continuing 
Education Department, Brunei 
University. Uxbridge, Middle- 
sex UB8 3PH. Tel: 0895 35332 
or 37188 Ext 557. 
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NollCft of Redemption 


QP European Investment Bank 

12% Stefflng/U^, DoNar Payable Bonds Due July 15, 199! 

NOTICE IS HEREBY GIVEN that pursuant to Die provisions of the Facal Agency Agreement dated aa of July 2S. 
1979 by and between the European Investment Sank end The Chase Manhattan Bonk (National Association), as 
Principal Paying Agent, and The Chase Manhattan Bank (National Association), Vttoolgate House, Chase 
Manhattan Bank Luxembourg. S.A and Banquede Commerce. S.A., as Additional Paying Agents. £266.000 in 
principal amount of the above-captioned Bonds will be redeemed and prepaid on July 1 5. 1985 althe principal 
amount thereof together with accrued interest thereon to said redemption data. 

tie serial numtoera of ttw coupon Banda to be redeemed era eel forth below In groups tram one number to another numbei; 
both Inclusive, except suefr M «iMT her# keen previously retire* 

1801 through 1900 
10401 through 10500 
10801 through 10900 

interest on said Bonds shall cease to accrue on the redemption data and on said date the redemption price 
will become due ana payable on each of said Bonds called (or redemption. 

Payment of coupon Bonds celled tor redemption shall be made in Pounds Sterling (£} or, at the option of the 
holder, in united Slates Dollars ($) The option to receive payment in U.S. Dollars on the redemption date shall be 
exercisable by the holder giving wntten notice to that effect to any paying agent not later than seven business 
days prior to sa>d redemption date, such notice to be irrevocable, to be in the term available at the office of any 
paying agent and to be accompanied by the Bond on which such option Is exercised. 

Payment of coupon Bonds to be redeemed win be made upon presentation and surrender thereof, together 
with all coupons, it anv. appurtenant thereto maturing subsequent to the redemption date, at the office of The 
Cnase Manhattan Bank. N.A , Corporate Sinking Fund Operations. Box 2020, 1 New York Ptaza. 14th Floor, New 
York, New York 10061 or. at the option of the holder, at The Chase Manhattan Bank (National Association), 
Woolgate House. Coleman Street London EC2P 2HO. Chase Manhattan Bank Luxembourg. SA, 47 Boulevard 
Royal. Luxembourg; or Banque de Commerce, S.A, 51-52 Avenue des Arts, 0-1040 Brussels. 

Coupons which shall mature on, or shall have matured pnor to, said redemption date should be detached end 
surrendered for payment in the usual manner. 

EUROPEAN INVESTMENT BANK 

By The Chase Manhattan Bank (National Association) 

Pr ncipal Paying Agent 
Dated June 12. 1985 


FINANCIAL 

TIMES 

BOOKLETS 

The following booklets 
are available from the 
Financial Times: 

How to calculate 
Capital Gains Tax £4.50 
How to compete 
on equal terms £3.75 

Venture Capital £3.50 
FT European 
Top 500 £10.00 

( 1935 edition to be published 
in September J 
To order your copy, please 
write to. 

Ms Nicola Banham 
Publicity Department 
Financial Times Limited 
Bracken House 
10 Cannon Street 
London 
EC4P4BY 

enclosing a cheque for the 
value of your order 



Donations and informal tom 
The Chairman, BLESMA, 

Midland Bank UcL, Department FT. 

60 West SmithfieM, London EClA 90X 

Give to those who gave- please 


WE.THE 
UMBLESa 
LOOK TO YOU 
FOR HELP 


We come from both world 
wars. Wd come from Korea. 
Kenya, Malaya, Aden, Cyprus; 
Ulster and from the Falluiuids, 

Nowt disabled, we must 
kxik to you for help. Please 
help by helping our Association. 

BLESMA looks after the 
Itonbleas from an the 
Services. Il helps to overcome 

the shock of losing arms, or 
legs or an eye. Ana, for the 
severefy handicapped, tt 
provides Residential Homes 
where they con live In pesos 
and dignity. 

Help the disabled by 
helping BLESMA. Wb promise 
you that not one penny of 
your donation will be wasted 


BRITISH UMBLESS 
EX-SERVICE MEN'S ASSOCIATION- 



Company Search Service 

01-236 9502 


Stop vvastlng valuable time waiting formes at 
Companies House. 

can Annette Smith to order your Company Reports. 

Charges quoted bdow Include paper copies of Documents 
Irrespective of length of Report) and postage within the LBC 
LATEST ACCOUNTS from ER50+ VAT 

LATEST ACCOUNTS and AAfflfUAL RETURN £10.00+ VAT 
FLUX SEARCH BSM+VAT 

as above + Certificate of incorporation 
+ Name Changes 

+ Memorandum of Assoc (1st page) 

+ JWongagesetc. 

WtiCROFICHE ONLY ESJSO+VAT 

(Includes an documents filed) 

To order your reports simply call Annette Smith on 
01-236 9502 or Tefex No. 881 1506. 

NRQjmpaniesregiSBrtotaSmBaM ‘ 


WCrvlStr*. 


1C VAl ■'DC cni I BIIVIMI* capftaifledup In uetttfo. Bogged down in veMdeadmliilstratlan. Cash flour 
Iff* TyUKc 5IILL bUYIliV suffering- ihlnkpf vehicle Contract Hire. A solution that more and more firms, 
MaVne aammr- wmm ■ ^respective of sUx*. are finding makes sense. Any good accountant win « 

COMPANY CARS, MAYBE YOU 
SHOULD TRADE IN YOUR 
FINANCIAL 


irrespective of siw. are finding makes sense. Any good accountant win tea 
you an about the tax. deprectatiem Land budgeting advantages, leave the 
details to mevc. a company wtthzs ream experience (n contract Hfre and 
backed ev the resources of toe narm Egerron croup, you can have any make or 
jnodeL aw time. Wftfi a refreshing tack of hassle. No quibble contracts tailored to 
ypur needs. AM adrtnq up to peace of mind, if your financial adviser isnt already 






Contract Hire 


Coventry 023-683121. London iptccadtlly) 0V493-6422. Norwich 06QW84Q2L 



Publication Dale: 

1st July 1985 
The sixteenth edition of the 
TOP 500 will be published 
in the J ULY issue of THE 
BANKER. This credit analysis 
and ranking of the world's 
500 largest commercial banks 
is acknowledged by Central, 
Commercial. Investment and 
Savings banks and corporate 
treasurers throughout the 
world to be the most authori- 
tative comparative data pub- 
lished. 

Each year THE BANKER 
has added new data to the 
information base which, com- 
bined with the previous 15 
year historic performance re- 
search. provides the univers- 
ally accepted material neces- 
sary for inter-bank compari- 
son. It is USED CONTINU- 
OUSLY by bankers and 
corporate treasurers for the 
whole year. 

THE INFORMATION 
CONTAINS 

Z Size by assets 

2 Total deposits 

3 Capital and Reserves 

4 Net interest income 

5 Pre-tax earnings 

6 Pre-tax earnings on assets 
<%) 

7 Pre-tax earnings on capital 

8 Capital/ Asset ratio 

9 Net interest on assets (%) 
10 Number of employees 

Additional Information 
in 1985 

This year THE BANKER 
will be adding 

Comparative ranking by size, 
capital strength, profitability 
and performance of the lead- 
ing banks in each of the 55+ 
countries with banks repre- 
sented within the TOP 500. 
Capital strength and profita- 
bility of toe world’s biggest 
banks compared against the 
medium sized and smaller 
banks In the TOP 500. 

How capital strength and 
profitability have improved or 
deteriorated in the past year. 
How Inter-bank business has 
expanded or contracted dur- 
ing the past year. 

Banks and Finoncial Institu- 
tions wishing to advertise in 
Cftis essential issue of The 
Banker should contact as soon 
as pouible: 

The Marketing Director 
102/108 Clerkenwell Road 
London ECIM 5SA. 

Tefc 01-251 9321 
Telex: 23700 FEVBI c 


✓V HYUNDAI 

t -\ ENGINEERING & CONSTRUCTION CO. LTD. 
(Incorporated In the Republic of Korea with limited liability ) 

US$50,000,000 

Floating Rate Notes Due 1993 

(Redeemable at the option of Noteholders In 1989) 

fn accordance with the revisions of the Floating Rate Notes, notice 
is hereby given as follows: 

Interest Period : 1 1th June, 1985 to 11th December, 1985 
( 183 days) 

Rate of Interest : 8iV% per annum 

Coupon Amount : USS409.84 (per note of USS10JX10) 

USS20.492.19 (per note of US$500,000) 


0 


Agent: 


LTCB Asia Limited 


LESSER EXECUTIVE INSTACO'.' 


Whaft the wel dressed 
hiring' 



► Totaly new high standard 
accommodation ► Unique moulded 
GRC walls far improved appearance 

► Fully relocatable yet peimanent 
sp ecification Delivered fully equipped 

I Smd tor pour free indue and driab iff e I 
! MMmng&wt. 8 

I Lesser Biikttuj System LM. | 

I Vowood. Dcnwt 8H21 6LB, Tat 0202 824 Ml II 


Mdra_ 


1— Riii 


FT12/6 


Buildr 
Planning 


=J 


tomorrow, 


BUKOING SYSTEMS 



THe warm hospitality 

OF MALAYSIA CAN BE 
FOUND IN TWO PLACES 
IN KUALA LUMPUR. 

The Kuala Lumpur, Hilton 

mierbqteL sits on a hiBock 

tne capital s business and 

Petalingjaya a central 

posinon in the industrial satellite town 
on the outskirts of Kuala Uuziptu; all but 

TvJh-SSVff 3 3way airport 

The choice is yours. 

Kuala Lumpur mhon 
staling JayaHiltou 

For reservations call 
Agent, am 
Hilton fntenuaioruu 
Hotel or Hilton 
Reservation Service — 
in London 63 1 1 767 
and elsewhere in the 
l- &A. Freefone 2124 . 

HmroN ii>n^RNAnoNAL 

WHERE THE WORLD IS AT HOME^ 1 






Financial Times- Wednesday June 12 i 985 

FINANCIAL TIMES SURVEY 


Wednesday June 12 1985 




Photographs by Roger Taylor 


BUSINESS AND TOURISM CENTRE SET UP 


WITH the opening of the Wales Centre in 
Plecadilly today by Mr Nicholas Edwards. 
Secretary of State for Wales (above), the 
Welsh have achieved an ambition that goes 
back IS years. 

They have watched with a mixture of envy 
and admiration the success of Scotland, whose 
prestige suite of offices just . off Trafalgar 
Square, fronted at street level by an eye- 
catching showroom, has acted as a Mecca for 
visitors. 

As far back as 1970 an attempt was made 
— following a Wales In London Week — to find 
premises in the centre of London that could 
act as a focal point for the country's industry, 
commerce and tourism. That and other 
attempts failed. 

Today Wales has a centre at 34 Piccadilly 
that can stand comparison with the best. 


The Wales Centre is next to the Piccadilly 
Hotel, being given a facelift, and opposite 
St James, one of London's historic churches. 

Near neighbours include Simpsons, 
Fortnom 9c Mason, Hat chords. Eros, when 
it returns, will be lust 100 yards away, pre- 
siding over Pieeadflly Ortas. 

Tbq centre is essentially about tourism 
and attracting holidaymakers to Wales, especi- 
ally from overseas. But it is also a meeting 
place for industry and commerce. 

The Welsh Development Agency and Mid- 
Wales Development, which looks after the 
economic affairs of rural mid-Wales, have 
Joined the Wales Tourist Board in branching 
the centre. For the first time there will be 
one outlet in the heart of London to promote 
the whole of Wales. 

Anthony Moreton 


WALES 


MR NICHOLAS EDWARDS, the 
Secretary of State for Wales, 
was in slightly less than his 
usual ebullient mood when be 
opened a recent Commons 
Welsh Grand Committee debate 
on the Welsh Economy. 

BP had just announced the 
shutdown of oil refining at its 
Llandarcy refinery in Swansea 
with the loss of 750 jobs and 
Courtaulds the closure of its 
last two big North Wales sites 
with the loss of 1,100 jobs. 

“Whoever holds my office, 
whatever government is in 
power, whatever policies are 
pursued, there is no escaping 
the fact that we live in a time 
of vast technological, economic 
and industrial change, and that 
will continue.” Mr Edwards 
told the committee. 

“ However rapid the economic 
growth we achieve— even if un- 
employment falls sharply — com- 
panies will have to close plants, 
people will lose their jobs and 
there will be painful consequ- 
ences for all involved." 

To prove his point more was 
to come. Last week Lucas 
Girling announced that up to 
800 jobs would go at Cwmbran 
and Pontypool. 

At the same time Mr Edwards 
was under attack for the 
Government’s failure to secure 
for Wales a major invest- 
ment project by LSI Logic, a 
rising star of California’s silicon 
valley. The company opted at 
the last minute to go to West 
Germany, citing lack of clarity 
in British government policy, 
though it was delighted with its 
treatment and the site in Wales. 

During his six years of office 
— the longest of any Welsh Sec- 
retary— Mr Edwards has vigor- 
ously championed the Govern- 
ment’s economic policies. In 
spite of their severe impact on 
employment he has argued that 
lost jobs would be replaced by 
new ones in modem, expanding 
industries. 

Certainly new sectors of 
Welsh industry have sprung up 
or expanded dramatically. Giant 
strides have been made by 
long-established manufacturing 
plant, not least in the still- 
important steel industry. There 
have also been marked improve- 


Six years of Conservative government have triggered 
major economic changes and helped capture 
a quarter of UK inward investment. But 
in spite of successes, unemployment is set to rise 

A long and painful slog 


ments in industrial infra- 
structure. 

But what was billed in 1979- 
80 as a short, sharp, shock treat- 
ment aimed at making the 
Welsh economy more efficient 
and internationally competitive 
— beginning with 25,000 re- 
dundancies in the steel industry 
in 12 months — has Turned into 
a long, painful slog, in which 
the growth in the number of 
people looking for work is con- 
tinuing, . 

On' the credit side since May 
1979, when Mr Edwards took 
over the Welsh Office reins 
380 manufacturing plants have 
opened in Wales employing 
some 17.000 people. They 
Include 55 foreignowned plants 
employing 4.500, and an esti- 
mated 10,000 jobs in aided 
steel closure areas. 

The biggest single source of 
foreign investment continues to 
be the U.S. But with the arrival 
of the Sharp Corporation and 
Brother Industries in Wrex- 
ham, Wales has been able to 
maintain its boast of having 
the UK's largest concentration 
Of Japanese manufacturing 
plants. Furthermore, although 
beaten in the competition for 
the Nissan car project. Wales 
for the second year running 
last year won nearly a quarter 
of the total investment coming 
into the UK. 

The .Welsh Development 
Agency is continuing to fill the 
large amount of industrial 
space built as a political re- 
sponse in the early 1980s to 
the rundown of steeL Dining 
1984-85 a record 1.5m sq ft was 
occupied, reducing its stock of. 


By ROBIN REEVES 

unlet premises to 12 per cent 
of the total portfolio. 

The agency is now giving 
greater prominence to its mer- 
chant banking role and invest- 
ing more than £lm a month 
through such instruments as its 
recently-launched Welsh Ven- 
ture Capital Fund. 

Mid Wales Development too 
has pushed up its lettings total 
to 200.000 sq ft in 1984-85 as 
well as playing a pivotal role in 
securing a major Laura Ashley 
expansion project. 

Latest industrial trends sur- 
veys from the Wales CB1 also 
paint a brighter picture. 

• Business optimism among 
Welsh manufacturers has been 
on an upward trend since last 
October. 

• Demand has improved sub- 
stantially and the rate of in- 
crease is expected to continue. 

• Growth in output is expected 
to be -die highest since 1979. 

• Investment intentions have 
improved, with expansion of 
capacity rather than just mod- 
ernisation of plant becoming a 
significant consideration. 

• Numbers employed by manu- 
facturing are increasing. 

• The sharp rise on unit costs is 
expected to moderate. 

• Export deliveries and prices 
have improved considerably, a 
trend expected to continue. 

In spite of rhetoric about 
cutting public expenditure, 
gross capital spending under 
the control of the Welsh Office 
is running at the same level as 
in 1976-77, even if within the 
total there has been a drastic 
cut in housing expenditure. 


Investment in trunk road im- 
provements has been main- 
tained at a high level, with an 
average of £115m, spent in the 
past three years. This is due to 
a rise of £126m over the next 
three years as projects on the 
drawing board for years are 
built, such as the A55 express- 
way across North Wales and 
the A470 dual-carriageway to 
Merthyr Tydfil. 

A significant amount of 
private investment is being 
stimulated by urban develop- 
ment grants. An outlay of £lBm 
towards 28 projects is promising 
to lever private investment to 
create total spending of £102m 
and the creation of 3,500 jobs. 

Most prominent is the 
redevelopment of a significant 
slice of Cardiff’s derelict dock- 
land for housing, business and 
leisure. The Land Authority for 
Wales is using its compulsory 
purchase powers to assemble 
the land and clean titles so that 
building can begin shortly. 

Many Welsh local authorities 
are also doing what they can 
within limited budgets to 
stimulate new industry. 

None of this has been suffi- 
cient to dent Wales’s historic- 
ally high level of unemploy- 
ment, however. 

The number out of work 
stands at 174,400, or 16.4 per 
cent (seasonally adjusted), 
compared with 80.000 or 7.3 
per cent when the Government 
came to pewer. For every 
vacancy there are now 25 
applicants and the number 
unemployed for more than a 
year is 73.000, almost as much 



as the total unemployed six 

years ago. 

Indications ore that this will 

get appreciably worse. A study 
by University College. Bangor, 
Economic Research Unit calcu- 
lates that in spite of this year's 
Budget emphasis on job 
creation, the Welsh jobless level 
is set to rise to more than 

200.000 (above 18 per cent) 
over the next IS months. 

The Bangor unit estimates 
the full extent of the current 
labour slack in the Welsh 
economy at around 250,000 — 
equivalent to an unemployment 
rate of 22 per cent. 

On the other hand, the unit 
suggests that given a modest 
fiscal stimulus to GDP growth, 
on the basis of the Chancellor 
of the Exchequer's projections 
unemployment in Wales could 
start to fall in 1988. 

But not only are there no 
signs of that happening, the 
Government in the meantime is 
pursuing two policy objectives 
which create difficulties for 
Wales: u is ending subsidies 
to the coal industry over the 
□ext two years and cutting back 
regional aid. 

Scenarios for the future 
shape of the W’clsh coal in- 
dustry. in the aftermath of the 
year-long strike range from the 
loss of six pits and some 3.000 
jobs to the disappearance of at 
least IS pits and 12,300 of 

20.000 jobs. 

Whatever happens, it is clear 
that any investment in new 
capacity, such as the proposed 
new coking coal mine at 
Margara and in anthracite 
reserves, will not make up for 
job losses. 

Regional aid, under the re- 
shaped policy announced last 
November, is due to decline by 
some £60m a year in Wales by 
1987-88 — half the present level 
of aid. Welsh Office officials 
insist that the new policy still 
allows Wales to put together 
a very attractive package, but 
the general drift of policy is 
hardly helpful. Nor is the 
extension of assisted status to 
the West Midlands, 

Indeed, the impact of these 
changes may have been masked 
by a rush of corporate invest- 
ment ahead of last April’s 
capital allowances cut. 



tver.::-- 


Were not suggesting that the FT has over- 
looked some of the salient facts. It’s just that no- 
one knows Wales better than we do. 

At our headquarters in Cardiff we have 
experts familiar vyith every aspect of Wales and 

Welsh industry. 

While staff ait our regional offices offer a fund 


of specialised local knowledge. Not forgetting a 
specialised knowledge of funding. 

We can provide companies with imaginative 
business packages, tailored to individual needs. 
Including modem factories and a wide choice of 
green-field sites ideally suited for today’s technolo- 
gical industries. 


Above all, we offer the best advice available 
anywhere on starting, expanding or relocating a 
business in Wales. 

If you’d like to know more, talk to us first 
We’ll give you the full story. 

P.0. BOX 100. GREYFRtARS ROAD, CARDIFF CF1 1WF. TELEPHONE: CARDIF(0222) 32955- 


Welsh Development Agency 
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Blotted out by power of the City 


Finance 


ANTHONY MORETON 


CONSERVATIVE Cabinet 
minis ters are not normally 
given to ro citing financial boats. 
It was therefore with some sur- 
prise that the Welsh financial 
community heard Mr Nicholas 
Edwards, the Welsh Secretary, 
accuse the City of London in 
March of doing less than it 
might to encourage investment 
in Wales and other traditional 
manufacturing centres. 

Since Mr Edwards launched 
his attack before Cardiff Busi- 
ness Club rather than at some 
obscure political meeting be 
achieved maximum impact in 
Wales and the City. 

The Welsh were delighted. 
They had claimed for years that 
the lack of a financial nexus in 
Cardiff, such as in Edinburgh, 
was a brake on development of 
the Welsh economy. 

The City was less enchanted. 
And because the minister — a 
former Lloyd’s underwriter — 
had coupled bis criticism of the 
City with a specific aUegation 
against a company he was 
forced to eat his words in pub* 
lie. 

In spite of the public retrac- 
tion, the essence of what Mr 
Edwards was saying is true. 
Cardiff has a small financial 
community because institutions 
have largely ignored both Wales 
and the needs of the Welsh 
economy. In turn, the Welsh 
economy has suffered because 
Investment and other decisions 



The St David’s shopping complex and its asso dated National Concert Hall, opened less than 
three years ago, have transformed the centre of the Welsh capital and boosted the city's 
attraction to shoppers throughout South Wales 


have been based on decisions 
taken elsewhere, usually in Lon- 
don. 

Mr Edwards was wrong, how- 
ever, in the assumption — not 
made by hi™ but advanced by 
some supporters — that this 
was a relatively recent phe- 
nomenon. 

Wales has never had a strong 
financial community. When 
coal was king, and the Cardiff 
stock market flourished, there 
was a reasonable financial infra- 
structure. But those days ended 
with the Edwardian era and 
World War One, and were re- 
created only in shadow form in 
the inter-war years. 

In the 1980s Cardiff, a weak 
financial centre, is far weaker 


When it 

comes to business 
we talk 
your language 


The Commercial Bank of Wales really understands 
the needs of business, large and smalL That’s because 
we’re a business- to -business bank offering a 
comprehensive range of financial services, backed up 
by individual help and advice. 

Not only that, the Commercial Bank of Wales is the 
Principality's own bank playing an important role in 
the development of Welsh business and using local 
knowledge to its best advantage. 

We’re expanding our facilities too with the opening 
this autumn of our Business Centre incorporating a 
Corporate Finance Department, Business Advisory 
Services and a Computer Technology and 
Information Unit. 

If you’d like to know more about what we can offer, 
contact us now. You'll find we definitely talk your 
language. 

BANC MA5NACHOL CYMRU 

Commercial 
Bank of Wales 

PUBLIC LIMITED COMPANY 

HEAD OFFICE & OVERSEAS DEPARTMENT 
114/116 Sc. Mary Street, Cardiff, Wales, CF1 1XJ. 

Tel: (0222)396131 Telex: 497288 
Branches at Swansea, Wrexham, and Carmarthen. 



than Edinburgh and not as 
strong as either Manchester or 
Birmingham. 

Comparisons with Edinburgh 
are pointless, because Scot- 
land's different history and 
legal system, have created a 
financial centre that is the envy 
of many countries, let alone the 
Welsh. 

Cardiff suffers even by com- 
parison with cities such as 
Bristol, Southampton and 
Leeds, however, which all have 
representative offices of the 
Bank of England. And Man- 
chester and Liverpool each has 
a thriving and distinct inter- 
locking network of financial 
markets-and institutions. 

The failure of Cardiff is 
partly the fault of Welsh busi- 
ness itself. Mr Nick Thornton, 
a director of the Commercial 
Bank of Wales, says that for 
successful businesses there was 
a cachet in being able to say 
that its affairs were being 
bandied in the City. 

"It is very difficult, given 
this attitude, for flowers to 
flourish in Cardiff's bare soil.” 

The point is taken up by Mr 
John Hensman, general mana- 
ger of the Principality Building 


Society, largest of the four in 
Wales. “Things gravitate to 
London from Scotland, but they 
go through Edinburgh instead 
of by-passing it and much of 
the business sticks in the 
Scottish city. 

" For a Scot, it is no 
admission of failure to have 
one’s affairs handled in Edin- 
burgh. Given the nationalistic 
approach of many Scottish busi- 
nessmen, it is often more satis- 
factory for the work to remain 
in the country.” 

Offshoots 

Cardiff is improving, how- 
ever, and the Secretary of State 
must take some of the credit 
for this because he has worked 
hard. 

The Welsh Development 
Agency, in particular, is setting 
the pace under Mr John 
Wiliams, its relatively new 
chairman, and Mr David Water- 
stone, chief executive, in 
making Wales and Cardiff 
financially literate. 

Over the past 20 years Cardiff 
has acquired an indigenous 
bank in the 'Commercial Bank 
of Wales, several offshoots of 
other (such as the U.S. 


Chemical Bank and Chartered 
Trust, part of Standard 
Chartered Bank), all the leading 
firms of international account- 
ants, one or two large and 
internationally-minded firms of 
solicitors, and various brokers. 
A small stock market also 
clings to life. 

Lazards has joined the WDA 
in the Venture Capital Fund 
and ' at least three other 
merchant banks are looking to 
develop their activities in the 
Welsh capital. The four main 
clearing banks have established 
regional centres in Cardiff and 
there Is an academic, pool within 
the two universities concerned 
with finance and banking. 

This adds up to a less impres- 
sive sum than might appear. 
** What is miKidTig ig * critical 
mass ’ — the interlinking of skills 
required to provide a range of 
activities.” Mr Thornton says. 
"Cardiff has no cross-fertilisa- 
tion of organisations such as 
in Jersey or Guernsey. 

“There have been stirrings 
recently of indigenous firms of 
solicitors and some other pro- 
fessions. and these have been 
joined by the accountants. This 
is a good thing, but not too 
much should be matte of it yet.” 

Sir Donald Walters, a director 
of Chartered Trust, says the 
problem reflects the narrow 
base of Welsh industry. 

"When steps were taken to 
broaden the base Wales suffered 
from the branch-factory syn- 
drome. All the main financial 
decisions were taken elsewhere, 
and who needs top-level bankers 
for less than top-level banking 
decisions? ” 

What is needed is variety. 
The Commercial Bank of Wales 
has shown what might be done. 
It has set up a full commercial 
banking service paying atten- 
tion to the small and medium- 
sized business market; includ- 
ing provision of risk capital, 
technological support; and con- 
sultancy work on top of conven- 
tional banking. 

It will create a business 
centre in its Cardiff head- 
quarters this autumn. This will 
not turn Cardiff into a financial 
centre overnight, hut it will be 
another step in that direction. 


Rushed deal blocks the 
seduction of Laura 


FIFTEEN DAYS before Christ- 
mas last year, Laura Ashley an- 
nounced it was to open a textiles 
’plant in Newtown, Mid-Wales, 
and build its ‘administrative 
headquarters in Carno, a village 
11 miles away. The sighs of 
relief could be heard as far 
away as Cardiff and London. 

For Ashley, desperate to ex- 
pand capacity as Its shop-open- 
ing programme raced ahead, 
had threatened to put the new 
plant at Helmond, near Eind- 
hoven in Holland. 

"We looked at Holland, where 
we already have a very modem 
plant because we could get no 
grants from the British Govern- 
ment,” said Mr John James, 
managing director. 

“It was an extremely attrac- 
tive option and the package 
being offered by the Dutch was 
so good that we had to treat it 
seriously. 



f LLANTARIMAM B^RK I 


High Tech R*\rk. 


M4 Co rridor, 
from 


ONLY 


Ves, just £1.65 a sq ft That’s 
how little it can cost you to rent 
Advance Factory space on one 
of the most exciting High Tech’ 
parks in Europe. 

Llantamam Park is on the 
southern edge of Cwmbran 
New Town. It's only a few 
minutes by direct express-way 
to the M4. Under two hours 
from London by High Speed 
trains from nearby Newport 

ff you’re tooting for the ultimate in High- 
Tech accommodation, there's Raglan House 
at only £3.50 a sq. ft With a similar campus 
style building due for completion in early 1986. 

At Llantarnam Park flexibility is the name 
of the game. There are ready made units 
from 750 sq ft to 20.000 sq ft on long or short 
lease! Serviced greenfield sites for purchase 
where you can design and build to your 
specification. 

Come and see Llantarnam Park for 
yourself. And why it! already attracted 
companies such as the Parrot Corporation, 
Cifer and Isomet Lasers. 



For full derate contacc- 
The Commercial Manager, 

Cwmbran Development Corporation, 
Gwent House Cwmbran. GwenL NP44 1XZ 
Telephone: 06333 67777 



Cwmbran Vi 

Britata^ best tocated Assisted Area- 


How tight regional 
aid rules nearly 
cost Wales , a . 
top rural employer 


“The Department of Trade 
and Industry ' had told us 
’brusquely we could not get any- 
thing' towards the £7m cost of 
the project In Wales. But the 
Dutch were offering us at least 
£2m, -which" more than compen- 
sated for higher production 
costs there. 

"In addition, building costs 
there were half the price of 
those In Wales. We could not 
turn down something lake that 
out of hand." 

Once it be c ame public know- 
ledge that Ashley was looking 
abroad, alarm bells started 
ringing at the Newtown home 
of Mid-Wales Development, at 
the Welsh Office fax Cardiff and 
even In the DTTs London bead- 
quarters. 

Officials worked overtime to 
put together a package to keep 
the company In Wales. Within 
a matter of weeks they 
succeeded. 

“No planner in bis right 
mind would have put Laura 
Ashley in Carno,” says Mr 
Peter Garbett-Edwards, the 
corporation's development dir- 
ector. “The village has a 
population of only about 650 
people and. In theory, It's not 
the sort of place to find the 
headquarters of a world-famous 
firm. 

"But there It is, and we 
want it to stay. If the company 
had built up its Dutch oper- 
ations, Its centre of gravity 
could have started to shift 
away. That would have been 
disastrous. 

Refusal 

“Ashley employs more than 
1,200 people dn factories at 
Wrexham, Hold, Llanidloes, 
Machynlleth and Newtown, as 
well as Carno. It is vital for 
our economic health. We have 
13 per cent unemployment In 
Newtown. We had to save the 
scheme.” 

When Laura Ashley first 
approached Mid-Wales Develop- 
ment in 1983 it could not help. 
“We had not long lost our 
development area status, under 
which automatic grants for new 
buildings and machinery are 
paid.” Mr Garbett-Edwards 
says. 

" So the company approached 
the DTI in London about 
selective assistance. But it got 
nowhere, apparently because of 
EEC regulations.” 

What it gat, according to Mr 
James, was a curt refusal which 
shocked not only the company 
but also the Welsh Office, just 
as anxious not to lose the 
investment. 

Ashley has a vigorous expan- 
sion programme. It has 175 
shops and intends to open at 



• A recent arrival: Cornelia] Communications Corporations m*J® r 

MeDons on the outskirts of Cardiff. The highly-automated facility will Shortly commence 
manufacture of advanced telecommunications equipment 

Industry hit by hidden 
EEC limit on pay-outs 


least 40 more in the near 
future; " Turnover, has risen to. 
about £100m, with the company- 
growing at between 20. and 25 
pet 1 cent a year- recently. All 
provides a. lot of work for 
the textiles and . garments 
plants. 

Following the announcement 
by the company of its interest 
In Holland, the Welsh Office 
hurriedly swung Into action. 
Crisis meetings were held In 
Cardiff and Carno, with London 
kept in touch. 

The- Welsh Office sent Mr Jim 
Driscoll, a BSC (Industry) man 
on' secondment, as Its industry 
director to Newtown. Mr Bay. 
Hook, his London counterpart, 
went to Holland with . Mr James 
and Mr Adam Lofthouse, the 
company's -production director, 
to see what the Dutch were 
offering. 

The package involved an in- 
vestment premium and a 
regional component of the in- 
vestment account scheme, which 
would have met some 39 per 
cent of the cost of the building 
and 37 per cent of the 
machinery. 

“On top of this the cost of 
borrowing was much lower." Mr 
James says. “We would have 
been paying 7* per cent against 
a comparable 11 per cent here.” 

Favourable 

A joint solution was proposed 
by Mr Driscoll and Mr Garbett- 
Edwards. Instead of building 
one plant in Newtown they 
suggested putting up a garment 
factory in Wrexham, which as 
a development area would 
qualify for grants. 

The textile plant could go In 
Newtown, where the corpora- 
tion could provide a factory at 
a favourable rent The admlnls- 
stratlve headquarters could be 
concentrated on Carno. for 
which some selective assistance 
mysteriously materialised. 

Suddenly, Laura Ashley 
found Itself being offered help 
from three directions— not as 
much in total as the Dutch 
might have provided but 
enough to be Interesting, More 
important it was enough to 
keep it in Wales. 

A deal was stitched together, 
rushed through various commit- 
tees and presented to the House 
of Commons by Hr Nicholas 
Edwards, the Welsh Secretary, 
before the Dutch could counter- 
attack. 

“Not everyone was happy," 
Mr Garbett-Edwards recollects. 
“The factory swallowed the 
whole of our building allocation 
for two years, so we could not 
help others for a while. There 
were some complaints, but we 
need to keep Ashley." 

In Cardiff everyone was very 
happy, though there were 
anxious moments towards the 
end. “We were getting rather 
nervous a senior official 
admitted. 

"We had gone to the limit 
of assistance and we feared a 
Dutch comeback 

" We had put together a most 
ingenious package. But X am 
still slightly surprised we 
won.” 

Anthony Moreton 


Regional Grant 
Changes 


ONE little-noticed change In 
regional development grants 
introduced by the Government 
in its review of regional policy 
last November appears to have 
had a considerable effect on 
Wales. 

The European Commission in- 
sisted that Britain should fall 
into line with the rest of the 
Community and not pay a 
manufacturing project any 
grant over 40 per cent of the 
total capital invested. 

The Welsh Office did not ini- 
tially expect the rule to affect 
a significant number , of con- 
cerns in the Principality but re- 
search carried out at the Poly- 
technic of Wales indicates that 
almost every scheme submitted 
for approval between last 
November and April 1985 was 
hit 

"As Wales has Mgher-than- 
average levels of unemployment 
this policy change could have 
- important conseque&ces.-tar the 
country. ' ’ - 

‘ The current-rate of unemploy- 
ment is 17J3 per cent compared 
with 131 per centin the UK as 
a whole. In the development 
areas, which cover a third of 
Wales, the rate among men is 
more titan 22 per cent 

However, Walefc could bene- 
fit from the greater emphasis on 
service industries, because in 
spite of a reduction in Ihe 
dominance of the Welsh 
economy by coal and steel, parts 
of the country still lag behind 
the UK in provision of service 
industries. Mid-Glamorgan, for 
instance, had only 4&5 per cent 


of its workforce in this sector 
in 1981 compared with a 
national average of 62 per cent 
. The main objective of 
regional policy continues to be 
s timula tion of jobs, but both 
service industries and small 
firms come out of the review of 
policy in a relatively advanta- 
geous position. 

The 40 per cent EEC ceiling 
does not apply to the service 
sector and if footloose indus- 
tries can be attracted to Wales 
they will contribute to the 
development of a more balanced 
economy. 

More help for small 
businesses should also assist 
Wales because parts of the 
country are deficient in this 
sector. The proportion of busi- 
nesses in Mid-Glamorgan with 
fewer than 25 employees, for 
instance, is significantly below 
the national average. 

The previous requirement of 
a wfaimnm outlay of £500 per 
item before a project could be 
considered for assistance no 
longer applies. The benefit of 
this change is relatively more 
important for ™«ii firms and 
start-ups than for bigger 

companies. . 

. Emtherautfre,- ‘although, no 
bhft>. was p reviously forth- ^ 
coining for' pfarchas&iof second- 
hand equipment ahustnesa can 
now qualify for a grant; though 
in a somewhat complex way, on 
'tile , basis of initial Investment 
The benefits of tills is high- 
lighted by a survey by the Poly- 
technic of Wales which shows 
that of the total sample almost 
two-thirds of the utart-ups in 
Wales bought mainly second- 
hand equipment; accounting on 
average for 58 per cent of all 
initial in ve stm e n t 

Cash-flow benefits from the 
new system of grants also helps 
small businesses. I ntervt e wa 


SINCE November 28 1984 
the following has been in 
operation: 

• Only two tiers of assistance 
—development areas and 
intermediate areas. Special 
development areas abolished. 

• Automatic regional de- 
velopment available only in 
development areas at 15 per 
cent for both new buildings 
and new equipment 

• No grants for replacement 
capita}. 

• Discretionary selective 
assistance in all assisted 
areas. 

• Some service industries 
eligible for regional develop- 
ment grants. 

• RDG rates either £3,000 
per Job created or 15 per cent 
of approved capital spending. 

• RDG limited to 40 per cent 
of total capital investment 


with managers of local brandies 
of major banks showed that 
they may be prepared to treat 
the grants as equivalent to an 
injection of equity capital. This 
could lower capital gearing 
and facilitate loan finance. . 

The new 'policy has mot been 
in force long. enough to allow 
the ' cost effectiveness of the 
measures to be fully assessed. 
There is, however, some indi- 
cation that die changes are 
likely to result in better value 
for money since provision of 
grants is more directly linked 
to job creation. 

This article is based on work 
by R. Lewis, D. Trotman- 
Dickenson and M. Griffiths at 
the Polytechnic of Wales, Ponty- 
pridd, involving study of 
business startups and industrial 
development in Wales. 



• An impending departure: BP’S Llandarcy oil refinery, near Swansea— Britain's first— te 
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Nights when Welsh 
ruled in California 


Information 

technology 

ROBIN REEVES 


AIJGN-RITE Corporation, a 
Californian company manufac- 
turing photomasks for the de- 
sign and production of silicon 
chips, was anxious to exp and 
in Europe and decided on a 
new manufacturing plant at 
mid-Glamorgan's fast-growing 
Island Farm science park in 
Bridgend. But it was faced 
with recruiting staff for a tech- 
nology unknown in Wales. 

With the help of a £750,000 
tuning grant from the Welsh 
Office, however, the company 
took 35 recruits to California 
for six months. Their pro- 
ficiency and enthusiasm was 
such that by the end of the 
training, the Welsh workforce 
were running the Californian 
plant night shift prior to re- 
turning to launch the Bridgend 
operation at the beginning of 
this year. 

Aiign-Rite's experience illus- 
trates the enthusiasm with 
which Wales is embracing the 
new technologies, given the 
opportunity. Inmos finds that 
visiting Americans are envious 
of the quality and loyalty of 
the staff at its Newport plant 

But at the same time a Fer- 
ranti executive noted that the 
size of the industry in Wales 
was still too small to provide 
jobs for all suitably-qualified 
graduates emerging from the 
University of Wales each year. 

With a few notable excep- 
tions. Wales missed out on the 
initial growth in electronics and 
information technology invest- 
ment. For five years it has 
been trying to catch up to help 


Scramble 

for 

growth 

Biotechnology 

ROUN reeves 


[979, the Welsh Develop- 
t Agency invested 
,000 in a small Swansea- 
d company called Bio- 
ttes. The capital injection 
to enable the company to 
lop a pilot plant in Car- 
Jien, Dyfed, to extract 
Uonal protein from milk 

tree years later, Blo- 
ites took the unlisted 
rities market by storm, 
shares soaring from an 
i price of 33p to £4 and 
agency was able to tUs- 
of a major slice of its 
eholding at a net profit 
caching £900,000 — ■ its 
handsome investment 
ess ever. 

terest in Blo-Isolates has 
» retained to normal. The 
pany Is building a full- 
extraction plant at 
lelstown, Ireland, but it 
still to make a profit But 
scramble surrounding its 
ps launch provided a 
L illustration for the 
ih public of the exclte- 
t surrounding biotechno- 
and the radical changes 
romises in the field of 
mlture and food process- 
forestry'' health care, 
maceuticals and a large 
tr of the chemicals xn- 
ry. 

ie commercial dcvelop- 
t of biotechnology is still 
ts infancy. The Uni- 
ty of Wales has taken a 
1 but important step to 
to foster an industry 
h could be an important 
rator of growth and em- 
inent towards the end or 
century by establishing 
i wo biotechnology centre 
ransea. 

i the European Commls- 
recenfty noted, biotech- 
cry is a "knowledge based 
Sess” in Which researdi 
development capability is 
rat Warning European 
nunents that this *nnst 
be another field in which 
Community loses out to 
1J.S- and Japan, it 
sed: "That capability has 
chieve ‘crillcal ma^ by 
loping centres in 
the equip** 1 ? 01 * *"* 
tie (above all the broad 
disciplinary teams), the 
lrctual stimulus and 
jty ]p 'brains per square 

W biotechnology 
•signed to act as Ju«su£ 
cus for the industry in 
« which so far 
f 26 ventures. The> range 
i biotechnology 

in major, established 
each os Amershsm 

ts from college reseami 


replace the heavy job losses in 
traditional industri es . 

South Wales has sought to 
take advantage of its location 
as a natural extension of the 
electronics industry growth 
along the M4 corridor. In 
North Wales, meanwhile, the' 
county of Clwyd is emerging 
with a specialisation in optical 
®bres, described as the most 
significant development in tele- 
communications transmission 
since the invention of the 
transistor. 

The Welsh Office says there 
are about 100 companies in 
Wales employing some 14,000 
people in electronics and 
related activities. This includes 
the telecommunications sector 
where there are a number of 
longer-established companies, 
but these are having to change 
radically to meet modern tech- 
nological demands. 

Investment 

There are also some signifi- 
cant recent additions to their 
number. Among the major 
newcomers, Ferranti established 
its military computer systems 
design and development facility 
at Cwmbran in 1979. It was 
soon followed by Inmos at New- 
port, and Mitel, the Canadian 
telecommunications group 
recently taken over by British 
Telecom, which set up its Euro- 
pean headquarters at CaJdicot, 
in Gwent. 

More recently, the Parrott 
Corporation has opened 
Britain’s first fully-integrated 
floppy disc manufacturing plant 
at Cwmbran's LI an ta mam 
Industrial Park. Control Data 
Corporation, which set up at 
Bryomawr, Gwent, a decade ago, 
has been greatly expanding its 
output of floppy and bard discs 
and computer tape through a 
f Hm investment programme. 

In North Wales, Data Mag- 
netics has announced a £12m 
project to build Britain's first 
th in-disc manufacturing plant 


Another newcomer, Com dial 
Communications Corporation of 
the U.S., is fitting out a £13m 
highly-automated plant for the 
manufacture of advanced tele- 
communications equipment at 
St Mellons. Cardiff. Another 
California - based company, 
Acrian, has begun manufacture 
at Bridgend of advanced semi- 
conductor devices and higher- 
level assemblies for telecom- 
munications, avionics and radar 
applications. 

The one that recently got 
away was LSI Logic, rising star 
of California's silicon valley, 
which at the last minute opted 
to go to Lower Saxooy, in West 
Germany, rather than Cwmbran. 
It was a blow since LSI's 
specialisation in semi-custom 
chips could well have quickly 
attracted others requiring 
proximity to this kind of 
facitity. 

On the other hand, Inmos. 
which helped to put Wales on 
the world semi-conductor manu- 
facturing map, has completed 
a second plant at Newport at a 
cost of £20m. This will allow 
the company to repatriate final 
assembly and testing work 
which has been undertaken in 
the Far East. 

Creation of a further 600 jobs, 
bringing its Newport workforce 
to 1,500 bas been delayed by 
the downturn in world semi- 
conductor demand. But Inmos 
is confident of riding out the 
difficulties through diversifica- 
tion into new products, notably 
its transputer family, which is 
a computer on a chip. 

Another development has 
been the spectacular growth in 
Wales of the AB Electronic Pro- 
ducts group, a public quoted 
company which this year cele- 
brated its 50th anniversary. 
Over three years this company 
has doubled its Welsh work- 
force to 2.500, opening facilities 
in Rogerstone, Cardiff and 
Pontypridd for printed circuit 



Wales 1 first business centre for advanced technology, on Deeside Industrial Park. North Wales. 
Around a landscaped courtyard are three buildings for starter ventures and Newtech, a 
company run jointly by Clwyd Council and North East Wales Institute, to provide one step 
shopping for technology advice and information 


assemblies, automotive elec- 
tronics products and signal 
distribution equipment, 

A measure of the company's 
success is that it has been able 
to brush aside the problems of 
its important customers. Acorn, 
through growth in business 
with IBM. 

Mainstream electronics growth 
in North Wales has been 
limited. But the location of 
Optical Fibres, the Corning 
Glass-BICC subsidiary on Dee- 
side, and the Pilkington Group's 
fibre optic technology activities 
in Clwyd has given the area an 
important stake in a key new 
industry associated with infor- 
mation technology and tele- 
communications. 

After an initial investment of 
£17-5ra. Optical Fibres is spend- 
ing a further £5m to double 
production capacity to 200,000 
km of fibre a year in response 
to British Telecom's growing 
recabling programme. 

Pilkington has opened a new 


plant specialising in short-dis- 
tance fibre links between com- 
puters and other office equip- 
ment and electronics interface 
equipment. Some 60 per cent of 
production is being exported, 
mainly to the continent. The 
company has also just estab- 
lished an American sales 
operation and is now looking 
forward to market growth in the 
U.S. 

Another offshoot, Pilkington 
Security Equipment, in Den- 
bigh, is extending application of 
the technology into high-security 
fencing and leakage detection 
systems for cryogenically 
(supercooled) stored liquids 
such as industrial gases. 

In South Wales, British Tele- 
com's investment programme is 
boosting business at STC’s cable 
products division at Newport. 
The company has also won 
pioneering overseas orders for 
high-capacity optical fibre cable 
communications systems, includ- 
ing the first China contract to 
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A familiar sight In the Welsh industrial valleys, but for how much longer? . The miners’ strike over, the NCR’s pit closure 
plans for the area are expected to be unveiled soon. The winding gear at Tymawr Lewis Merthyr pit, already closed (above), 
is to form part of a Heritage Centre, commemorating the once massive Rhondda coal industry 


Academics plough back knowledge 


WlNTECH 


Higher education is 
being tapped to 
help industry chase 
international rivals 
in technology. 

THERE IS a great desire 
among academics in Wales to 
contribute to the country's 
industrial regeneration, accord- 
ing to Mr Clive Thomas, head 
of Wintech, the newly-created 
technology promotion arm of 
the Welsh Development 
Agency. 

“They have a conscience, a 
feeling which stems from the 
knowledge that higher educa- 
tion in Wales was started by 
its people,” he says. 

One of his main roles as 
head of Wintech is to ensure 
that the desire to help does 
not go to waste. 

Setting up Wintech was one 
of a number of recent develop- 
ments aimed at improving the 
technological base of Wales by 
increasing the contribution of 
the education system. Others 
Include : 

• A £2m science park at the 
University College of Wales, 
Aberystwyth, which already 
bouses two spin-off companies, 
making products resulting 
partly from academic research. 

• A flm innovation centre at 
the University College, Swansea, 
to house a biotechnology centre 
and a range of spin-off 
companies. 

• The setting up of a company; 
Newtech, by the North-east 
Wales* Institute of Higher 
Education and Clwyd County 
Council to provide technological 


help for local companies and 
help academics develop ideas 
for the market. The company, 
which wiU soon move into pre- 
mises on Deeside Industrial 
Park, will draw on the resources 
of the institute's 80-strong 
research staff. 

• The proposed creation next 
year of a business technology 
centre by South Glamorgan 
County Council and the Cardiff 
University Industry Centre to 
house fledgling companies from 
the university. CUIC hopes to 
set up a centre for Innovation 
studies as pan of the project, 
to teach entrepreneurial skills 
to graduates, post-graduates 
and even schoolchildren. 

This flurry of activity stems 
In part from the Government’s 
demand that higher education 
must contribute more to the 
economy. 

It also reflects a growing 
awareness that Wales, like the 
rest of the UK, has fallen be- 
hind industrial competitors like 
Japan and the U.S., not through 
lack of innovatory talent but 
partly because it has failed to 
transfer ideas from the labora- 
tory into the commercial world. 

Encouraging 

Wintech aims to spearhead 
the Welsh drive to help Britain 
catch up with Its rivals in tech- 
nological innovation. Set up 10 
months ago it alms, in the 
words of the Welsh Develop- 
ment Agency. to plug the indus- 
trial base of the country into 
the higher education system. 

It will work with Wlnvest, 
the inward investment arm of 
the WDA, to help attract high- 
tech industry, and liaise with 
existing technology-based com- 
panies to ensure they receive a 
steady flow of graduates with 
relevant qualifications and 
skills. Wintech is also encourag- 
ing larger industrial companies 


to increase financial contribu- 
tions to academic research. 

Its most important role 
is as financial and technical 
broker for the small and 
medium-sized businesses which 
need research facilities to ex- 
pand but do not have the 
resources to set up units. It 
will help academics whose com- 
mercially viable ideas have 
languished in the past because 
of a lack of funds and guidance. 

Mr Thomas, aged 44,- was 
formerly head of the under- 
graduate school of physics at 
the University of Bradford. He 
and his fellow “brokers,” Mr 
David Graham and Mr Derek 
Webb, have experience of lead- 
ing scientific research groups 
and their combined interests 
span new technology subjects 
from applied physics to 
advanced flexible manufactur- 
ing. 

“ We are here to help anyone 
who wants to create a new pro- 
duct." Mr Thomas says. 

For industrial clients and 
entrepreneurs outside the 
academic system, Wintech’s 
broking includes advice on a 
suitable research programme 
and where to find the appro- 
priate expertise, whether from 
higher education or private 
sources. In most cases the 
sendee is free unless Wintech 
takes on a managerial role. 

For academics who have de- 
veloped ideas with spin-off 
potential, Wintech will advise 
on setting up a company or 
finding an existing one capable 
of producing or selling the pro- 
duct under licence or in part- 
nership. 

Wintech will also offer advice 
on grants for research. If these 
are insufficient, it will consider 
injecting up to £25,000 from 
its technological development 
fund. It also has access to 


WDA funds, including Hafren 
Investment Finance, the WDA 
venture capital company, which 
will back projects with 
between £10,000 and £100,000. 

This WDA finance is essential, 
because of the dearth of priv- 
ate sector funds for developing 
new products, Mr Thomas says. 
. “For small companies with 
bright ideas there are precious 
few venture 1 capital resources 
available. The first stage of 
developing a prototype is 
virtually impossible,” Mr 
Thomas says. 

Research 

“In the academic world there 
is .money for research but little 
for development It has been 
argued that higher education is 
not there to develop products, 
bat a growing number of 
academics want to get their 
fingers dirty in industry.” 

. Wintech. which had operating 
costs in its first financial year 
of about £100,000. is only now 
beginning. to find its feet But 
Mr Thomas says it has already 
linked two companies with 
research facilities in higher 
education, and assisted in the 
development of three academic- 

based projects likely to lead to 

spin off companies. 

“The two outside companies 
are delighted because they 
have resources available. at .an 
economic price which they 
could not have had otherwise. 

u In the- three spin-off possi- 
bilities. we think two have the 
potential to form successful 
companies. The" third needs 
money to develop a prototype 
but it could leave the other two 
standing. 

"On the other hand it may not 
make It. It has perhaps a one 
in 10 chance. Without us it 
would have stood no chance.* 1 

Michael Smith 


be secured by a Western com- 
pany. 

British Telecom itself is re- 
equipping its Cwmcarn plant in 
Gwent to manufacture new pro- 
ducts for domestic and export 
markets. 

The drive to attract more 
information technology com- 
panies goes on. Clwyd has 
opened its Newtech Centre on 
Deeside Industrial Park offer- 
ing new technology businesses 
a " one-stop shop ” for technical 
services and business support. 
The Welsh Development Agency 
is constructing an innovation 
centre on the campus at Univer- 
sity College. Swansea, and a 
£3 .2 m campus-style development 
for high-technology industry at 
Cleppa Park. Newport, extend- 
ing to 62,000 sq ft It is also 
planning 35,000 sq ft of 
specialised accommodation at 
St Mellons, Cardiff. 

Mid-Wales Development is 
also contributing to the drive 
through science park develop- 
ments at Newtown, Powys, and 
at Aberystwyth, where the 
development is associated with 
the University College. 

Cwmbran Development 

Corporation has opened a £lm 
high-technology development 
called Raglan House on 
Llantarnam Park which has 
already attracted five tenants. 
Plans for second complex along 
the same lines are under way. 

During a period when com- 
petition for interna tionaUy- 
mobile projects in high tech- 
nology has never been greater, 
Wales hopes that such develop- 
ments trill help attract and 
nurture ventures in their 
formative stage and so increase 
the growth rate of expanding, 
home grown, companies. 



JPM, the World’s leading independent 
manufacturer of Amusement and Gaming 
machines ... A Welsh Company . . . Part of 
the electronics revolution in Wales. 

A total of 30 different innovative and 
popular models are snapped up by 15 World 
markets giving some indication of the 
success and quality of these 'Made in Wales* 
machines. 

JPM’s hard-earned reputation for Quality 
and Reliability in its product range is the 
responsibility of the Research & 
Development, Marketing and Production 
Departments . . . young Teams with over a 
decade's experience in this competitive and 
specialised industry. 

Producing thousands of units every month 
with each individual machine carrying up to 
a 48K program memory capacity, ranks JPM 
alongside other major British Electronics 
Groups. 

JPM is proud to play its part in the new, 
modem and diversified industries in the 
WALES OF TODAY. 

JPM (Automatic Machines) Limited. 
Hadfield Road, Leckwith Trading Estate. 
Cardiff, South Glamorgan, CF1 H.AQ. 

Tel: 0222 399088, 395138 Telex: J97S06 



Facsimile of satellite 
transmission from 
Challenger Flight 5TS7 
lime 2D. 1983. 


WHAT 

DO 
ACTIVAIR 
KNOW 
ABOUT 
SENDING 
BATTERY 
SALES INTO 


* V* 

Activair Zinc-air power pack I 


The button batteries IAD finding suitable 

made by Activair, a M • premises and on 


Division of DuraceQ, spend a 
significant amount of time literally 
in orbit, because sixty of them are 
to be found in each of the zinc-air 
power packs currently being used 
by NASA on the U.S. space 
shuttle. 

Other applications for these 
batteries include paging and 
communication devices, medical 
and test instrumentation, and 
energizing systems. They have all 
helped Activair 
become the 
world's largest 
producer of zinc- 
air cells. 

When Activair 
set up their 
European 
headquarters in 
Wrexham they 
were helped 
considerably by 
the Gwyd 

Industry Team, who amongst 
other things were able to 
play a major role in 


Activair Zinc -air power pack 


premises and organising 
a first rate financial package. 

Wrexham also proved to be the 
ideal location by being within an 
hour's drive of Manchester 
International Airport, enabling 
Activair to export quickly and 
efficiently to Europe, New 
Zealand and Australia. 

We could help you put your 
sales into orbit too, call the Gwyd 
Industry Team now on 0352-2121 
and put us to the test, a fast, 
efficient and 
professional service 
is guaranteed. 

Alternatively 
write to Gwyd 
County Council, 
Industrial 
Development 
Division, 

Shire Hall. Mold. 
Gwyd, CH7 6NB, 
Telex 61454. 


^ter business ckc^ 

ctwyd 
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Reconstruction of Swansea's derelict South Dock into a residential Maritime Quarter and 
Marina, now nearing completion, (above and below, right) has added a new d im ension to 

Wales’ second city 


TOURISM IN 



A MAJOR 

GROWTH MARKET 
FOR INVESTORS. 


After agriculture, tourism is easily 
the largest industry in Wales. 

In 1983 almost 15 million visitors 
enjoyed our unique attractions, over half 
a million coming from overseas. 

Together they spent over £500 
million in the Principality' giving Wales 
one of the highest per capita incomes 
from tourism in Europe. 

Significantly Wales is one of 
Britain’s most popular choices for 
out-of-season short breaks and second 
holidays - the fastest growing sector of 
the market. 

FIRST - SPEAK TO THE 
WALES TOURIST BOARD 

If you’re attracted by the investment 
potential of this multi- million pound 
industry, contact the Wales Tourist Board. 


We’ll give you expert advice in 
helping to identify opportunities and in 
locating suitable sites. 

We may. also be able to give you . . 
financial assistance in the form of grants 
and loans. . : . 

And, of course, you’ll also benefit 
from our continuous marketing and 
advertising promotions both in Britain 
and abroad. 

For further information contact; 

Tire Development Director, 

Wales Tourist Board. 

Brunei House, 2 Fitzalan Road. 

Cardiff. CF2 1UY. 

Telephone (0222) 499909. 

SWALES 

Burrdd Croeso (yon UMes Ibmist Bond 



BLAENAU GWENT 

Where Industry Flourishes. 


The recentannoiiiiceuMsit 
by the Japanese battery 
manufacturers, Wiasa, of 
300 new jobs created by the 
expansion of their EbbwVUe 
(deration, b a good example 
of develo p me n ts in Blaenau 

Gwent, since it first became the moat 

attractive Development Area closest 


to London and the South East. 
Factory sites are now available for 
immediate occupation, with unbeatable 


considering development. For further 
information contact: Business Advisory 
Centre, Enterprise House, Rassau 
Industrial Estate, Ebbw\fele. 

Tel: Ebbw Vale (0495) 30677a 


Wales 4 


Five-star problem of 
attracting investment 


Tourism 

ANTHONY MORETON 


TWO HUNDRED yards into 
England on the Avon side of 
the Severn Bridge there is a 
sign saying “Croeso i Loegr” 
and underneath the translation 
“Welcome to England." 

Imitation Is the nicest form 
of flattery. For years the Welsh 
have had a notice proclaiming 
"Croeso i Gymru," ("Welcome 
to Wales ") on their side of the 
estuary, and the En glish have 
only recently retaliated. 

The intention of the Welsh 
sign, repeated along the border 
to make visitors feel they are 
entering a country which, while 
resolutely British, is stdl 
different from England. 

This separateness has been an 
influential factor in turning 
Wales into the’ second most 
important holiday area in 
Britain after South-west 
England. Holidaymakers spend 


the counter-attractions of holi- 
days abroad and a fall In the 
number of long holidays over 
the past eight years. 

Since 1978 the number of 
people taking holidays of more 
than four nights ban fallen 
from about 6m to less than 5m, 
and according to the Wales 
Tourist Board, “there is no 
prospect of a major re v er sa l of 
this trend.” 

Hotels themselves have taken 
a smaller proportion of these 
long holidays while guest 
houses, the main staple, have 
lost ground with long- and 
short-stay visitors. 

More people appear to be 
spending time in caravans — 
their own or rented — ■ 
especially in the peak months 
of July. August and September. 
Since these tend to be taken 
by those with lower incomes, 
who bring their own food with 
them, the amount of. money 
they pump into the economy is 
much less. 


Separate 


some 58m nights a year in 
Wales and spend £510m. 

Bat Wales faces fundamental 
problems in attracting investors 
and maintaining its tourist 
industry. In spite of the build- 
ing of Holiday Inn in Cardiff, a 
new Ladbroke hotel and marina 
in Swansea and an indoor 
leisure centra in Rhyl, inward 
investment has not been as high 
as the planners would have 
liked. 

One difficulty is that hoteliers 
do not see a 12 -week holiday 
season as a basis on which to 
make a 52-week investment, 
especially those running five- 
star establishments. They expect 
to make money between Monday 
and Thursday from business 
clients and with tile decline of 
Welsh industry they are not able 
to attract PTiongh 

Wales has also suffered from 


A revitalised Wales Tourist 
Board has fought back with a 
marketing plan taxgetting the 
affluent South-east England as 
a prime area from which to 
attract visitors. It has also 
sought to extend the holiday 
season, encouraged daily -and 
holiday trips by the Welsh 
within their own country, 
developed marketing schemes 
with tour operators and shifted 
the image of Wales towards 
that of an all-year resort 

Mr Prys Edwards, chairman 
of the board since last year, 
says: “All our new ideas are 
based on the concept that Wales 
has a special and separate cul- 
tural. linguistic and aesthetic 
value. 

“ We have to accept that 
Scotland and England have 
managed to ‘ sell ’ a good image 
—whisky, beefeaters, tartans, 
Shakespeare, the TTi gMnnd* 


But we in Wales have some- 
thing quite different, too, based 
on our language and cultural 
background. 

“ If we can prise some or the 
overseas visitors away from the 
milk-run that takes them 
through Cambridge, Lincoln, 
York, Edinburgh and bar* to 
London via the Lakes, Strat- 
ford and Oxford, we .shall have 
achieved something." 

Mr Paul Loveluck, the 
boards chief executive, adds ; 
“If Wales is to be a strong 
attraction for the holiday- 
maker. we have to be switched 
on to the package trade— 
especially activity holidays 
where we ‘ have enormous 
natural advantages.” 

London is the focal point for 
that switch. Some 80 per cent 
of visitors to London from out- 
side Europe arrive under thear 
own resources. 

“ They have come without 
preconceived ideas of what to 
see in Britain, and we want to 
bring them to Wales,” Mr Love- 
luck says. 

To achieve maximum im part 
in winning a segment of this 
market, the board opens- a Lon- 
don centre in Piccadilly today, 
just a hundred yards from Pic- 
cadilly Circus. 

The centre, which , is being 
run in conjunction with the 
Welsh Development Agency and 
Mid-Wales Development; is not 
intended to be just a place 
where the passing holiday- 
makers comes to pick up leaf- 
lets. The intention is to ma ke 
it a centre for a positive drive 
to tiie holiday trade as well as 
to the individual visitor. Pack- 
age-tour and coach operators 
will be canvassed to take people 
to Wales. 

“The centre Is opening at a 
good time,” Mr Loveluck says. 
“ It’s not an immutable law that 
people should go to Spain or 
Greece. The pattern of holi- 
day making is changing. 


Japanese efficiency 
boosts industry 


TV and Video 
equipment 

MCHAH.SMTVH ; 


RADICAL MOVES by Hitachi, 
the Japanese consumer elec- 
tronics group, to malm its south 
Wales television factory profit- 
able appear to be succeeding. 

It is just over a year since the 
company announced 500 redund- 
ancies and a Japanese-etyle 
future for the Hirwaun plant, 
of which It had just taken sole 
control after ending an uneasy 
five-year joint venture with 
GEC. 

In future, it said, it would 
deal with only one of the six 
e x is ti ng unions at the plant — 
the Electrical /Electronic, Tele- 
communications and Plumbing 
Union (EEPTU) — and would 
conclude with it a no-strike, 
no-lockout agreement Among 
other changes, company mem- 
bers, as staff were now to be 
called, would be required to 
agree complete flexibility of 
jobs. 

Today, the company says, 
efficiency levels which it 
branded last year as the ‘Worst 
in the UK in any competitor 
comparison " have almost 
doubled because of the indus- 
trial relations changes and the 
introduction of Improved 
machinery. It expects Hitachi 
UK to make its first profit this 
financial year. 


WEVE A BETTER HOME 
FOR YOU AND 
YOUR BUSINESS IDEAS. 


Mid Wales offers your business a wide variety of excellent factories 
designed to give your ideas ample room for growth. 

750 sq.ft starter units or larger factories for established businesses 
wishing to expand, they all share the advantages Mid Wales offers. 

These include high standards of construction, fitting out and site 
layout, together with rentals that start from under £L50 per sqit 

And Mid Wales can house entrepreneurs as comfortably as their 
businesses. 

Two and three-bedroomed houses arc available in Newtown from as 
little as £25 per week, including rent and rates. 

So you can use capital from existing homes to enhance business 
prospects, and still maintain your standard of living. 

Mid Wales offers an unbeatable combination of surroundings, 
premises and people, aU helping to turn your ideas 
into profitable production. 

Take advantage of our advice and CX ^ ■ 

investment. assistance by sending us the 
coupon today. 

Development Board fur Rural Wale* 

- DEVELOP IN A DEVELOPING ENVIRONMENT — { 



Mid Wales Development, Ladvxvell House, Newtown, Powys 5Y16 U B - 
Tel: (0686) *26965. Telex: 35387. 


I would like a better home for me and my 
business; tell me about the opportunities in 
Mid Wales. 

Name 

Position 

Company 


Address 


Tel. 


Unit sire required 


sqit 


Send to: Mid Wales Development . 

FREEPOST, Newtown, Powys SY16 JJB. 1 


L 


(no stamp required) 




The workforce has benefited 
from improved wages and con- 
ditions. The local community 
has been rewarded with the 
creation . of. 225 jobs^-.albett 
mostly temporary at first, to 
enable the company to begin 
production this rammer of 
video cassette recorders and 
audio equipment Thin will take 
the staff complement to about 
1 , 000 . . 

Hitachi is one of nine 
Japanese companies with 
factories In Wales. In the TV 
and video equipment sector it 
is joined by Sony and 
Matsushita, both of which have 
been in the Principality for 
more than a decade and -axe con- 
tinuing to expand, and Sharpt 
which started production at its 
video recorder plant earlier 
this year. 

The Welsh success in TV 
and video equipment manu- 
facturing is not limited to 
Japanese companies, however. 
At Gorseinin, near Swansea, 3M 
operates Britain’s largest video- 
tape manufacturing plant. In 
Wrexham, Intermagnetics UK, 
also making videocassettes, 
expects to break even this year 
after a shaky three-year start- 
up. Companies involved in cable 
and satellite TV equipment 
manufacture include Thom 
EMI Dynatel in Mid Glamorgan, 
and Satellite TV Antennae 
Systems, in Newtown. 

The four Japanese companies 
together with 3M, Intermag- 
netics, Thom EMI Arsenal and 
Satellite TV Antennae Systems 
provide work In TV and 
video equipment manufac- 
turing for nearly 3,500 people 
but a large number of jobs have 
been created through their 
suppliers. 

For example, 3M estimates 
that its video tape plant, which 
employs 500 people, has created 
another 450 jobs in Its local 
materials and components sup- 
pliers. Sony UK which will 
manufacture about 200,000 TV 
sets a year and another 240,000 
TV tubes for the company’s 
other two European plants, 
reckons that nearly half of its 
components are supplied by 
oompanies in Wales and the 
Midlands. 

Decisive 

It was Sony which led the 
Japanese TV manufacturers’ 
move to Wales. It decided In 
1972 to set up its Bridgend 
plant largely to help ease trade 
tension between the Japanese 
and the EEC. Factors which 
contributed towards the choice 
of Wales above other European 
countries included the language 
(English is more widely spoken 
in Japan than other European 
tongues), the skills of the work- 
force, the availability of grants 
and the environmental advant- 
ages pointed up by the Welsh 
Development Agency. 

Similar arguments swayed 
Matsushita, which began manu- 
facturing in 1976, but for 
Hitachi the decisive factor was 
the offer of a joint venture with 
GEC. For Sharp it was the 
closeness of its Wrexham plant 
to its Manchester distribution 
centre. 

The Japanese like what they 
have found in Wales. Few 
major problems have been on- 


Expansion 


Diversification is also a fea- 
ture in the expansions at Sharp 
ami Hitachi. Last month Sharp 
announced it was starting Welsh 
manufacture of microwave 
ovens. Production of video re- 
corders, which began In Febru- 
ary and is running at 3,500 units 
a month has created 100 jobs 
already but this is expected to 
rise to 600 in three years. By 
then Sharp’s investment is ex- 
pected to top £25m. 

Hitachi’s move into video re- 
corders and audio equipment, 
prompted in part by growing 
protectionism in the EEC will 
create 200 and 25 jobs respec- 
tively. The initial production 
target for the recorders is 5,000 
a month; for audio equipment 
4,000. The company also expects 
to produce around 300,000 TV 
sets in Hirwaun this year. 

The sector's largest expansion 
programme, however, is at SSI’s 
Scotch videotape plant at Got- 
sebum. Between 1980 and 1387 
the company will spend nearly 
£40m there and increase produc- 
tion from 1.75m units a month 
to 3.75m (45m a year). 

On a smaller scale. Inter- 
magnetics UK is making 3.5m 
cassettes a year but it plans to 
increase production th»« sum- 
mer by taking on an extra 30 
staff to add to its existing 70. 

Meanwhile, Satellite Anten- 
nae TV Systems received a 
major boost last month with 
the Government's decision to 
relax its rules on satellite TV 
reception so that individuals 
can erect their own receiving 
dishes. The four-year-old com- 
pany, which manufactures 
satellite receivers and asso- 
ciated equipment, is con- 
sidering doubling its Welsh 
staff to 50 this summer and 
points out many more jobs -will 
be created for rental companies 
and dish installers. 

Thorn EMI Dynatel is waiting 
for a similar boost from the 
Government in cable TV. 
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Commonwealth Holiday Inns of 
now taking shape in the centre of Cardiff- 
new addition to tbe Welsh capital's tourist accommodation. 
It is due to open nest spring 


“Holidays are being taken 
more frequently, but they tend 
to be shorter. There has been 
an upsurge of bookings within 
the UK which should continue. 

“ In particular, there has been 
increased evidence of interest 
in activity holidays. This Is a 
growth area in which Wales is 
strongly entrenched. We have 
harbour developments either 
completed or proposed at 
Swansea, Neyland, Penarth, 
Aberyst w yth and Pwllheli. We 
are also developing other active 
leisure interests. 

“ We are getting only 4 per 
cent of tiie overseas visitors to 
the UK Our plans should 
enable ns to double tills. 

To cater for this rising tide 
of holidaymakers the board 
expects, greater investment 
support has been made avail- 
able. The £2m allocated to- 
wards projects this year is 
likely to be fully taken up. 

In tiie past, projects backed 
by tiie board such as tiie Big 
Pit at Blaenavon, Rhyl’s Sun 


Centre and the Llechwedd slate 
mine at Blaenan Ffestiniog 
have turned into big winners. 
The Sun Centre attracts 500,000 
visitors a year and its effect 
on tiie local economy has been 
considerable. 

“This is the key,” according 
to Mr Norman Stone, recently- 
appointed director of projects. 
11 Tourism is about jobs and 
creating work. 

“With our grant aid we are 
creating jobs at about £6,000 
a time. This compares with the 
£35,000 a job for regional aid. 
Tourism can do a lot for the 
economy." 

The Wales Tourist Board 
would Uke to develop more 
schemes such as the Swansea 
marina, where a partnership of 
public and private enterprise 
created the £200m scheme. It is 
no coincidence that the man 
who masterminded that invest- 
ment Mr Maurice Howell, is 
now the board's deputy direc- 
tor. 


countered in mm*»infi»g 
Japanese woefc methods with 
those of the Welsh, as the 
Hitachi experience demon- 
strates. - Sony and - Matsushita 
have both had single uplon 
agreements .from tiie. start mat 
both are pleased with their in- 
dustrial relations. 

Recent expansion moves in- 
clude the announcement by- 
Sony in March o f a £8m invest- 
ment programme, spread over 
three years, to modernise its 
equipment This involved tiie 
creation of 90 jobs to bring the 
total wo rk fo rce to 1400. 

Matsushita’s plant at Cardiff, 
the group’s only TV manufac- 
turing plant in Europe, is under- 
going its fourth expansion. This 
is designed in increase annual 
television production' from a 
record 212430 units achieved 
last year to 300,000 units by 
1987. It is to begin production of 
electronic telephones and FBX 
exchanges, adding 25 jobs to the 
existing 570 in TV manufacture 
and 50 in audio equipment pro- 
duction. 

Even so, Matsushita's Presip 
dent recently expressed dis- 
appointment that innovation 
and progress had not been 
faster. 




JOIN LEO’S, LEEKES and LOPEN althe West Wales 

S^^>!S’ tre ^ RC S?S ANDS ' Locala ^ al the western end 
of the M4/ A48T corridor, the Estate offers direct access on to the 
Pjupcraed A4ST Onosshands Bypass and A476, and is centraDv 
placed to service West and Industrial South West Wales 1 

The Estate is 80 acres In extent and has the benefit of outline 
planning permission for Tight industrial and retail use. Plots of % 
acre to 30 acres are available NOW on a lease or direct sale 
baas, including plots in premier locations overlooking the A 4 fl 
Companies requiring land for retail, light industrial use. car tvre 
depot, car showrooms, motel/pubfc house, cattle market and * 

2f aI, !2S ss,n - 9 thts tey ,oca tion are Invited to contact the 
Borough Planning and Economic Development Office NOW. 


* Fading ArSa ' SFA GrantSl ECSC « 880 Industry 

* ^^P^nfssion for High Technology Park, 

* 20,000 3q ' u ™ ts Da{en Industrial 

* Starter Workshops, Trostre Industrial Park, Llanelli 
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— FT COMMERCIAL LAW REPORTS 

Diamond trader seeks to enforce 
bank undertaking 

n . BARCLAYS BANK LTD v ROSENBERG 

y eea s Bench Division (Commercial Court); My Justice Anthony Evans: May 9 1985 


A defendant applies 
orenforce^nt of an under- 
taking as to damages given 
by plaintiffs when obtaining a 
Mnreva injunction against 
Um the conrt will direct an 
inquiry as to Us alleged loss 
an* the possibility 
peosatlon if he can establish 
an arguable case that the ln- 
junction was wrongly 
nbjainnd, that he suffered loss 

within the contemplation of 
the undertaking, and that he 
was not guilty of siteb delay 
or conduct as would it 
inequitable to grant reliefT 


Rosenberg and his accountant 

A meeting took place on July 
28 during which two proposals 
were m#de. The first involved a 
possible sale of diamonds in 
London to a group of wealthy 
Arab buyers. The other was that 
there should be a sale for 
£400,000 in London, followed by 
resales in Dubai with the profit 
to be shared 50-50 between Mr 
Rosenberg and the other party 
involved. 

Following that meeting, on 
July 30, the bank's solicitor 
wrote requiring four kinds of 
security to be completed within 
seven days. There were further 


by reference to a threshold 
which the defendant must cross. 

The test, he said, was that the 
defendant should show by affi- 
davit evidence that he had an 
arguable case that the interlocu- 
tory injunction was wrongly 
obtained; that he had 'suffered 
loss for which he should be cou- 
pe nsa ted; and that be had not 
been guilty of delay or other 
conduct which would make it 
inequitable to grant him the re- 
lief sought. 

Mr Thomas, for the bank, did 
not dissent from that, approach 
and it was adopted by the court. 




„ , exchanges, and on AmmtViic * In Thermax ( I981 J FSI * 289 

Pasture Anthony Evans so Rosenberg's solicitors wrote to Jusuce Brown e-Wilkinson 
held when giving judgment for the bank's solicitors stating that he,d 11131 00 an a * KIrte “PPh- 

Mr Many I. Rosenberg on his they had advised him he was not Cal1011 the party seeking relief 
application for an inquiry into liable on the overdraft in that 
wneu ier he had suffered loss be operated his account merely 
contemplated by an undertaking 85 nominee for bis company. 

darnagesgivep by Barclays. „ The following day. August. 7, 


■i 


Bank Ltd. ("the bank") upon 
obtaining a Mareva injunction 
against him. 

[A “ Mareva injunction " is an 
order freezing a defendant's 
assets so as to prevent him from 
removing them from the juris- 
diction or dissipating them 
within the jurisdiction pending 
trial of the action against him. ] 
HIS LORDSHIP said that Mr 
Rosenberg was a long-standing 
customer of the bank. He had 
spent many years in the diamond 
trade, an international business 
which operated on the basis of 
credit and trust. 

From 1979 till about June 
1981 he operated a cross-fire 
arrangement which involved his 
personal account at the bank's 
Bedford Row branch and his 
company account with Wti limns 
& Giyn's. 

Unsecured credit was made 
available to him by Barclays 
Bank, but was concealed from 
the manager's superiors. State- 
ments of account showed a 
credit balance when in fact the 
account was overdrawn, or 
showed an overdraft which was 
smaller than it should have 
been. 

The bank's computer was pro- 
grammed so as to produce 
statements made out on one 
basis, and to calculate interest 
on the other. A penal rate of 
interest was charged. 7 per cent 
above base rate. 

The existence of the cross-fire 
arrangement was discovered by 
the bank's senior officials in 
July 188L, and the true over- 
draft figure which emerged was 
£630,000. That was demanded by 
a letter dated July 27. 

' Discussions were already in 
progress as to how Mr Rosen- 
berg's indebtedness to the bank 
might be eliminated or reduced. 
They involved the bank mana- 
ger and later his superiors, Mr 


tiie bank issued a writ against Mr 
Rosenberg and his company , 
Rose Diamond Products Ltd, 
and applied ex parte for a 
Mareva injunction. On August 
11 Mr Rosenberg applied ex 
parte to (Use barge the injunc- 
tion. An arrangement was made 


party seeking relief 
must make full disclosure to 
the court of all matters within 
his knowledge and if he fails to 
do so. even where that failure 
was ... not deliberate, the order 
must be discharged." 

A plaintiff who applied for a 
Mareva injunction ex parte was 
under the same obligation in 
make foil and frank disclosure 
of all material facts. 

Among the facts that be must 


whereby be gave an undertaking disclose were ( 1 > the existence 


to substantially the same effect 
as the injunction, and on that 
basis it was discharged. 

Meanwhile, on August 10, the 
Mareva injunction bad been 
served on Williams A Giyn's, 
and possibly on other persons. 
Judgment in the action was 
given against Mr Rosenberg and 
the company in May 1982. 

Mr Rosenberg now sought to 
enforce an undertaking as to 
damages which Barclays Bank 
gave to the court when it 
obtained the Mareva injunction. 
It undertook "to abide by any 
order this court may make as to 
damages in case this court shall 
hereafter be of the opinion that 
the defendants shall have sus- 


of a good arguable case, and ( 2 ) 
that there was a "real risk that 
a judgment or award in favour 
of the plaintiffs would remain 
unsatisfied" (The Nmemia 
(1983] 1 WLR 1412. 1422). 

Mr Rosenberg said that there 
was no "real risk" as at August 
7 1981 that be would dispose of 
his or his company's assets, 
either by removing them from 
the jurisdiction, or by disposing 
of them within the jurisdiction 
in such a way as to make them 
unavailable to satisfy judgment. 
He said the bank had no reason- 
able basis on which to make 
such an assertion to the court. 

The court's first task was to 
consider whether he had estab- 


established in London, that be 
was a long-standing customer of 
the bank (40 years bad been 
mentioned), that so far as the 
evidence showed be had no 
direct contacts with Middle East 
buyers except through introduc 
tions involving sales in London, 
then tt was at least possible 
that a different picture might 
have emerged. 

There was really no evidence 
on the present application to 
support the suggestion that Mr 
Rosenberg might dispose of the 
proceeds of sale of diamonds 
abroad, or that he would sell 
them otherwise than in the 
course of business. 

For him to do either of those 

things would have involved his 
giving up business operations in 
London. That would have been 
entirely contrary to the 
impression he gave at the time 
of exerting every possible effort 
to remain in business trading 
from London. 

Valid criticism could there- 
fore be made of the affidavit as 
to whether it was a lull and 
frank statement of all material 
facts. 

Mr Rosenberg crossed the 
threshold with regard to the 
question whether he could 
seriously argue that the injunc- 
tion with wrongly obtained. 

With regard to the question of 
damage, it could certainly be 
argued that a Mareva injunction, 
when served on banks and other 
people, was capable of damaging 
the credit of the person against 
whom it was ordered. 

In that context credit meant 
not just reputation but. more 
particularly, availability of 
finance. 

The bank might well believe 
that Hr Rosenberg's credit was 
non-existent even apart from the 
injunction, bnt the court was not 
prepared to find that as a fact 

So the threshold was crossed 


tained any by reason of this l^hed an arguable case to that with regard to damage, but only 


order which the plaintiffs ought 
to pay." 

Mr Price, for Mr Rosenberg, 
submitted that on the authority 
of 19th century judgments con- 
cerned with interlocutory in- 
junctions, a plaintiff's under- 
taking was given to the court 
and might be enforced on the 


effect. If he had. then it must 
consider whether he had crossed 
Mr Price's threshold with regard 
to loss and delay. 

The affidavit sworn in sup- 
port of the bank's application 
for a Mareva injunction tended 
to give the impression of a re- 
cent customer who had entered 
unusual arrangement. 


in respect of the injunction. and 
not In respect of the undertaking 
of August 11 which Mr Rosen- 
berg gave voluntarily. 

The present summons was 
issued as long ago as November 
1981 but the bank did not rely 
on any Specific prejudice as a 
result of the delay. The delay 


application of the defendant. into an unusual arrangement, was not irrelevant, but was not 
S^procedure «d *e .g* ^to.deb^^Mr Rosenberg 


was to apply by summons and 
for the court to determine on 
tbat application whether to 
direct an inquiry into whether 
the defendant had suffered loss 
of a kind contemplated by the 
undertaking, and if -so, whether 
the plaintiff should be ordered 
to compensate him. 

Mr Price also submitted that 
whether an inquiry should be 
ordered should be determined 


swiftly when the manager re- 
ported the unsatisfactory nature 
of the account. 

It also gave the impression 
that Mr Rosenberg was the kind 
of person with contacts in the 
Middle East who might well sell 
diamonds abroad and not return 
to the UK or bring back the 
proceeds of sale. 

If the court had been told 
that Mr Rosenberg was long- 


froth making'the claim. 

His application was granted 
and an inquiry ordered. 

For the bank: Neville Thomas 
QC and John Higham (Dun unt 
Fiesse). 

For Mr Rosenberg: Leolm 
Price QC and Colin Manning 
(Rose and Bim). 

By Racbel Davies 
Barrister 
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ACROSS 

It sheds light on current 
position taken by Liberal 
leader ( 8 ) 

Not the best way for travel- 
ling outside the country ( 6 ) 

Engineering representative 
comes in to measure to) 

Confusion involving a ruler 
and a clergyman (5, 4) 

: Extra support: a line follows 
(9) 

To eat well or selectively 
The only difference is energy 
intake (5) 

It is common to charge for 
wrapping ( 6 ) 

Put in another 

change present arrangement 

(7> 

Continuous operating move- 
ment ( 7 ) 

A nee in trouble, 

to ancients, makes war ( ) 

Little by little a plant 
emerges (5) 

It reinforces point of view 
put by the press (5, 4) 

Start independent opening 

after this month (*»/ 

Abandoned school in Cornish 

town (5) 

Void if husband is not there 
acting as observer ( 6 ) 

Remains unaroused when 
rest go astray (o. 

down 

Most recent law — a 
follows 1 6 ) 

SrSuTSMw 


3 There's no agnostic to rip 
the prophecy in shreds (15) 

4 Water-ski champion to come 
to the top? (7) 

6 Some material provided by 
University representative 
creates surprise (4, 4, 3. 4) 

7 Works for a time under 
Dominicans (5) 

8 Doctor produces plate con- 
taining article ( 8 ) 

9 For each round the bar pro- 
vides, collect! ( 6 ) 

16 Carried away if one gets 
bothered about debts (9) 

17 The Entertainer is in busi- 
ness; press and television 
take note ( 8 ) 

19 Leave to work on a course 
of action (2, 4) 

20 Considerable bargain? Put 
crudely, Tm not impressed 
(3, 4) 

21 Unfamiliar passage is 
obscure ( 6 ) 

23 Additional material could be 
satinet; no thanks! (5) 

Solution to Puaade No. 5,740 



APPOINTMENTS 

Changes at Rediffusion 


REDIFFUSION BUSINESS 
ELECTRONICS has appointed 
Mr Christopher C. Thornton as 
chairman and chief executive. He 
replaces Mr W. Robertson, who 
will remain a director of 
Rediffusion, the parent company, 
in a non-executive capacity. Mr 
Thornton will be responsible for 
three operating companies: com- 
munications, music, and field 
engineering, with associated 
overseas companies. He joined 
Rediffusion in 1968, and has 
served as chairman or director 
of many group subsidiaries both 
in the UK and overseas. He will 
continue to retain his overseas 
responsibilities. Two other 
senior executives have been 
appointed directors of Redi- 
ffusion Business Electronics. 
They are: Mr A. C. Chlpperfleld, 
a director of Rediffusion, and 
chairman and. chief executive of 
Rediffusion Radio Systems; and 
Mr Carl den Blinker, technical 
director of Rediffusion Radio 
Systems. 

SWAN HOUSEWARES has 
appointed as engineering direc- 
tor, Mr John Sparks. He was 
with- Lucas Electrical. 

★ 

ARBUTHNOT LATHAM 

BANK has established Arbuth- 
not Latham Trustees (Cl) to 
administer its offshore funds 
and provide advisory and 
financial services to corporate 
and individual clients. Mr R. J. 
Painter has been appointed 
managing director. Arbuthnot 
Latham Bank is a member of the 
Dow Scandia Holdings Group. 

* 

CRA. Melbourne, has 
appointed Mr J. D. Birkln as a 
director. He recently became 
deputy chairman and chief 
executive of the- Rio Tinto-Zinc 
Corporation. He . has been an 
alternate director on the CRA 
board since December 1983. Hr 
Blrkin is also a director of 
Metro Industries of Western 
Australia, and of George 
Wimpey. ^ 

Mr David Gillaa formerly a 
principal in the Department of 
Trade and Industry has been 
appointed director-designate of 
the RAILWAY INDUSTRY 
ASSOCIATION OF GREAT 
BRITAIN. -He will become direc- 
tor on November I succeeding 
Hr George Gurry who is retiring. 

BICC has appointed Mr Roger 
Bex on as a non-executive direc- 
tor. He Is deputy chairman of 
British -Petroleum, chairman of 
BP Exploration and BP Gas, and 
a director of So bio and BP 
Canada Inc. 

* 

HOUSE OF INSTRUMENTS, 
Bishop's Stortford has appointed 
Mr Don Beckman as marketing 
director. He was general man- 
ager of .Gould's UK Instrument 
operation. ... 

. * 

SPENCER STUART has 
appointed Me Peter Williamson 
as a consultant He was a co- 
founding director of Wrightson 
Wood. He becomes the London 
link in an international network 


of Spencer Stuart consultants 
specialising in banking and 
financial placement co-ordinated 
from New York. 

* 

The COSMETIC TOILETRY & 
PERFUMERY ASSOCIATION 
has appointed Mr John Barker, 
company . secretary and legal 
adviser to ^Colgate-Palmolive, as 
chairman. 'He replaced Mr Cyril 
Ashley (chairman, L’Oreal). 

★ 

NATIONAL PROVIDENT IN- 
STITUTION has appointed Hr 
John EL Cook as assistant gen- 
eral manager (sales and mar- 
keting). He was assistant divi- 
sional manager (marketing). 

★ 

Mr Michael Giles has been 
elected president of the 
BRITISH INSTITUTE OF IN- 
TERIOR DESIGN. He is man- 
aging director of Godfrey Giles 
and Co. 

★ 

Mr Dennis Hickman has been 
appointed managing director of 
DENDtX GEM BRUSHES and a 
director of the holding com- 
pany Brushes International. He 
has also been appointed director 
of overseas subsidiaries Osborn 
International in Germany and 
Brosses Osborn in France. He 
was managing director of 
Kullen 8l Mez in Germany. Mr 
Ian Robinson has been appointed 
sales director of Dendix Gem 
Brushes. He was field sales 
manager. 

Rees-Mogg 
is chairman 
of Sidgwick 

Sir William Rees-Mogg is to 
become chairman of SIDGWICK 
AND JACKSON, book publisher. 
Sir William, a former editor of 
The Times, is chairman of the 
Arts Council, vice-chairman of 
the BBC, chairman of Pickering 
and Chatto (antiquarian book- 
seller) and a director of GEC. 

★ 

ST. PAUL FIRE & MARINE 

INSURANCE COMPANY (UK) 
has appointed Mr Christopher A_ 
Bone to the board. He is the 
underwriter of Oberon Under- 
writers, an agency which writes 
London market non-marine and 
marine reinsurance business. 
From January X 1985. the Oberon 
Agency has been underwriting 
exclusively on behalf of St Paul 
Fire & Marine (UK), formerly 
Mercury Re (UK). This company 
ie a wholly owned subsidiary iff 
St. Paul Fire and Marine 
Insurance Company, of the U.S. 

* 

Mr Samuel Dow has been 
appointed company secretary of 
COATS PATONS. He joined the 
company in 1970, was appointed 
assistant secretary of Coats 
Patons in 1976, and secretary of 
J. & P. Coats in 1982. 

* 

LONDON SPECIALIST SOFT- 
WARE SYSTEMS has appointed 
Mr Alex Pincas as group sales 
and marketing director. He Joins 
after 19 years with IBM. 
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COMMODITIES AND AGRICULTURE 


Jamaican 
bauxite 
plan raises 
doubts 


Row looms oyer U.S. farm 
export shipping rules 


BY NANCY DUNNE 


Bjr Canute James in Kingston 


NORTH AMERICAN companies 
refining bauxite in Jamaica have 
expressed doubts about the 
feasibility of chan g in g from oil 
to coal fired processing to re- 
duce production cost, said by 
the industry to be mucb higher 
than the world average. 

The Government is proposing 
the change on grounds that the 
reduction in costs would make 
Jamaican refined bauxite more 
competitive, and help shore np 
the bauxite industry which Is 
the island's main hard currency 
earner. 

Ore output fell last year to 
8.5m tonnes from 12m tonnes in 
1980, and a further decline of 
2 m tonnes is anticipated this 
year. 

The coal for the refineries is 
to come .from Colombia which 
has signed agreement in prin- 
ciple to supply not only the 
needs of the bauxite refineries, 
but also Jamaica’s cement plant 
and the state owned electricity 
company. 

The Fefiners, however, are 
questioning the feasibility of the 
conversion plan, estimated by 
the Government three years ago 
to cost about $350m. 

“I do not think a study has 
been made in Jamaica that puts 
the conversion to coal at less 
than SlOOm for some plants, i 
and some of them as much as | 
3250m, says Mr J. Broussard, 
general manager of Alumina 
Partners of Jamaica (Alpart). 

The refinery is owned by the 
Reynolds, Kaiser and Atlantic 
Richfield companies of the 
U.S. With a rated capacity of 
12 m tonnes per year, it is 
Jamaica’s largest 

“If yon are going to make 
a net return on savings of $lOm, 
can you afford to invest 
5100m?” Mr Broussard asked. 

Alcan, which operates two re- 
fineries on the island with a 
combined rated capacity of 1.1m 
tonnes, has similar doubts about 
the feasibility of the conver- 
sion to coal fired processing: 

“As a company that actually 
conducted a study on the con- 
version factor, we took a bard 
look at it," said Dr Keith 
Panton, executive vice-president 
of the company's local opera- 
tions. 


THE U.S. farming and maritime 
lobbies are beaded for a con- 
frontation this week in Congress 
over the requirement that 50 
per cent of all U.S. government- 
generated cargoes must be 
transported on U.S. ships. 

Cargo preference require- 
ments were responsible for the 
suspension of a subsidised 
credit farm export programme 
in February when a U.S- district 
court judge ruled that the law 
was applicable to “ blended 
credit ” shipments. The outcry 
over the loss of the programme 
and an estimated $536m in 
sales this year was a factor in 
the decision by Mr John Block, 
the Agriculture Secretary, to 
offer the controversial new 
export bonus scheme. He 
insists that cargo preference 
will not be required under the 
new programme, but the mari- 
time lobby may contest that 
view in court 

Farm groups say that cargo 
preference was only designed 
to apply to long-term conces- 
sional sales or aid programmes. 
They complain that it adds at 
minimum 10 per cent to the cost 
of shipping and usually much 


A SHARP rise in Soviet 
grain production this year 
and a sharp cat in 1985-88 
imports have been forecast by 
the U.S. Agriculture Depart- 
ment 

In its latest circular on the 
USSR Grain Situation and 
Outlook the department says 
Soviet 1985 grain production 
could total about I95m 
tonnes, up from a disappoint- 
ing total of 170m tonnes in 
1984. 

Imports in 1985-86 are pre- 
dicted to total 37m tonnes, 
down from a record 55m 
tonnes In 1984-85. 


more. 

Legislation now in Congress, 
backed by the Administration, 
would limit cargo preference 
requirements to concessional 
sales programmes. 

The House of Representatives 
merchant marine and fisheries 
committee will hear testimony 
on the proposal today and the 
Senate commerce committee 
will hold hearings on it 
tomorrow. 


U.S. rejects proposal to 
share out world market 


BY ANDREW GOWBIS IN PARIS 


MR JOHN BLOCK, the U.S. 
Agriculture Secretary, yester- 
day firmly rejected a French 
call for the permanent organi- 
sation of world agricultural 
markets. 

M Francois Mitterrand, the 
French President reiterated his 
view that exporters of farm 
products should agree on 
market shares at the opening 
session of the UN world food 
council, here on Monday. 

But speaking at a press con- 
ference as he left Europe, after 
a week-long tour Mr Block said 
“ I dont know how you organise 
markets. If that means divid- 
ing the world up into fair 
shares, I just don’t know what 
fair shares are. Market shares 
change because of differing 
conditions." 

He said he did not think 


there was any way that market 
shares could be agreed on a 
lasting basis, but left open the 
possibility that exporters might 
reach tentative agreements to 
divide up the market for shorter 
periods such as a year. 

Agricultural trade has been 
the subject of mounting con- 
troversy between the European 
Community and the U.S. in 
recent months 

The row has come to a head 
with the recent U.S. announce- 
ment of a 82bn scheme to pro- 
mote farm exports and a large 
cut-price offer of wheat to 
Algeria. 

By going on the offensive in 
this way the Reagan administra- 
tion is trying to persuade the 
EEC to move faster towards a 
new round of international 
negotiations. 


LONDON MARKETS 
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Higher B««Ie| u *E£ ].+° T j H , sh/Low 


Aluminium 

Free MKt 
Copper 

Ceah h Grade.-. 

5 mtha - 

Gold troy oz 

Lead Caeli— ... 

4 mtha ...... 

Nicke i 

FreeMkt 

Palladium or..... 

Platinum oz 

Quicksilver! - 

Silver troy oz .... 

6 mtha. 

Tin caah — — 

4 mtha— — 


(£1 100 I- [£1100 

SWfiMWl-lO 1*1146/176 


£1126.6' +2.0 £1221.0 
£U48,7ff+0.5 £1207.7 
1*315X5 ! + SJH S327.0 
£502. 15 . + 2XG££9B.O 
£302X6 £500.25 


a sten 

am 22 541 b 

Zlno 

4 mtha— ! 

Producer* J 


HU /280c i 249/27»e 

*96.75 — *114.40 

*264.66i+ 1 JO *264.76 

*260 290 *380/298 

466.96p + 3 m ais.aop 
6Q0.76pi+ 3.SS 1530. 90p 
£9655 -+15 £9415 
£9542.61+16 £9402.5 

*15.39 [ *74.36 

*00(62 I *68/71 

£680.6 —2 £666 
*690.75,-1.76 £664.5 
*M0 I 1*960 



Cash ■ 1125-6 14-2.0.1118/1117.3 

Three m'nthii 1144.5-41 *-0.5 ili4i.fi/ii36 


* Unquoted. a Mey-June. v June- 
July. w Siot. y July, t Per 7B-lb fleak. 
c Centa par pound. 


Official doling (am): Caah 1117-X 
(1116.5-7); thrae months 1137.6-8 
f 1 135.5-61: settlement 1117.5 (1117). 
Final Kerb Cloea; 1143-1144. 


Cathodes • 

Caah 1 1115-6 ,-0.5 — 

Three m’ntha 1131 .6+3.25 — 


GOLD 


GRAINS 


Official doling (am): Cash 1108-11 
(1112-3); three months 123-5 (1124-5); 
aattlemtnt 1111 (1113). Turnover; 

17,350 tonnes. U S. Producer prices 
6.00-70.00 ccnta oar sound. 


LEAD 


Cold rose S3 on ounce from Monday's 
doae in die London bullion market 
yaamrday to finiah at *31 5-31 S 1 *. The 
metal opened at S313-313 1 * and traded 
between ■ high of *3154-316 and a low 
of 5312V3134. After an a arty sell olf 
in Europe, renewed buying developed 
out of the U.S., helped by tha dollar's 
weaker trend. 


July wheat reached 50 up before 
quietly easing on weaker physical 
market to don at the day'a low. 
New crop mw commercial buying to 
Ira pro* a 25p but failed to hold as 
hedge selling entered the market and 
dosed on a weaker note, repane 
Muirpece. 


lUnoffllo bI + or [High/ tow 
■ctoaoip.m.l — I 

I £ par tonne I 


GOLD BULLION (fine ounce) June 11 


lYeaterd-ys + or Yeaterdy*+ or 


Caah i 30B-4 
3 months 302 .0 


'+ 2.28:H2J(SS£ 

— 'M 61 MI 


Official closing (em): Cash 302.fi- 
,7S (300-1): three months 3Q2-.5 (301.5- 
21: settlement 302.75 (301). Final Kerb 
Close: 302-3. Turnover: 6.400 tonnes. 
U.S. Spot; 19.00-21.00 cents per pound. 


NICKEL 


.Unofficial 4 . or iHlgh/low 
rctoamp.itu — i 
' £ per tonne l 


Caah 

3 months 


[£4416-88 .*.18.0 4*40/4440 
■C43TO-B ’—12.5 ’4405.4*75 



Mnth | dose 


— I dose ■ — 


JulyJ 118.60 +0.35; — ! — 

8ept_ 98.66 -+0261 98.15 i— 0X0 
Nov— I 102.15 1—0.06 101.80 r-OXO 

Jan - 108.80 1 — 0 . TO 1 108.60 1—0.15 
u*r I mo on i n trt- mn an 1 n on 


109.20 >-0. W, 108.50 i— 0.20 
iia.so j— oiaj 1x1.30 j-ojn 


BuilnaM dona — Wheat: July 119.80- 
8. BO. Sept 99.00-8.90. Nov 100.40-2.15. 
Jan 106.15-5.90, March 109.55-9.30. 
May 112.85 only. Salas: 207 lots dI 
100 tonnos. Barley: Sept 98.a5-S.35. 
Nov 102.15-1.80, Jan 1®. 00 only, 
March 108.80-8.50. Sales: 49 lota of 
100 tonnes. 


Official closing (am): Caah 4440-5 
(4425-30): three months 400-5 (4406- 
1C»: sanlemani 4445 (4430). Final 

Karb dose: 4380-5. Turnover: 7,822 
tonnes. 


SILVER 


High grade Unofficial -f- or 1 Highi/low 
'doseip.m\. — j for day 
£ per (anno 


Sliver was fixed 3.85o an ounce 
higher for spot delivery in the London 
bullion market yesterday at 485 J5 b- 
U.S. cent equivalent! of tha fixing 
levels were: spot 613.75c. ud 5.35c: 
three-month 625.25c. up 5.35c; six- 
month 637.75C. up 5.5c; *nd 12-month 
664.15c. up 5.5c. The metal opened at 
487V4804P (617-630C) and closed at 
482V46fi 1 i0 (610- 613c). 


LONDON GRAINS— Wheat: U.S. dark 
northern spring No 1 15 per cent. July 
143. Aug 140.25. Sept 139.05. Oct 
143.75. sellers transhipment East 
Coast. U.S. No 2 Soft rad winter, July 

124.50. Aug 126.90. Sept 130.45. Oct 
131.60. sellers. English Feed fob. June 
121. Aug/Sept 98.00. Sept 100 . Oct/Dec 
104, Jan/Mar 110. sailers. Maize: U.S. 
No 3 Yellow/French transhipment East 
Coast, June 146.50. sailers. Bariey: 
English Feed fob. July/Aug 97. GO. Aug 

98.50. Oct/Dac 104 SO. Sellars East 
Coast. Rest unquoted. 


Cash £0666-70 4-17.6 0670/06711 

3 months £0557-60 + 13X'0B60/SfifiS 


Official closing (om): Cash 9665-70 
(9645-50): three months 9554-6 (9650- 
601: sen lament 9070 (96501. 


SILVER; ■ Bullion i+orj L.M-E. j+er 
per : fixing | — p.m. I — 
troy | price j Unofficl 

Spot ...i486 «bT jfIjifij~ 486 .Sp +M 

8 monkhaix50O-7Bp H-J.86) 602.0p .+4 JO 
6 nwrUimJclB OOp 1+4.801 — j — 


HQC A — Locational ex-ferm spot 
prices: Fed Wheat: S. East 117.80. 
S. West 115 20. w. Mlds 117.80: Feed 
Barley: S. East 11.40. W. Mids 110.00. 
The UK monetary coefficient for the 
week beginning Monday June 17 
(baaed on HGCA calculations using 5 
days exchange rates) 11 expected to 
remain unchanged. 


The ailing U.S. maritime 
industry insists it needs the 
business of farm exporters to 
survive, but cargo preference 
was brought into further dis- 
repute last' month by an article 
in Philadelphia Inquirer which 
reported that American ship 
operators have increased their 
fees to carry famine relief 
cargoes to Africa by fifim over 
the past 17 months — “ enough 
money to feed 170,000 people in 
Africa for a year.” 

The increased, shipping fees 
occurred even though world 
shipping charges are declining. 
According to the Inquirer, if 
the U.S. Government had been 
able to use foreign ships to 
transport emergency food to 
Africa, S34m would have been 
saved. 

Mr John Baize of the Ameri- 
can Soyabean Association gives 
as an example of the costs of 
cargo preference the case of two 
ships headed for Sudan this 
week. The U.S. ship Js charging 
$4.50 a hundredweight to carry 
sorghum, while the Liberian 
vessel Is charging $2.24 a 
hundredweight. 


Strategic 
metals 
prices down 
again 


Frost hits Brazil’s 
best coffee areas 


BY ANDREW WHBTIUEY IN RIO DE JANEIRO 


Ivory Coast 
prospects 
boost cocoa 


By John Edwards, 
Commodities Editor 


India studies 
wheat export 
subsidies 


NEW DELHI — India is con- 
sidering a proposal to subsidise 
wheat exports to reduce its 
large surplus stocks, according 
to Mrs Deepak Sandhu, a Com- 
merce Ministry official. 

The subsidy is expected to 
narrow the gop between domes- 
tic and international prices and 
encourage private traders to 
seek foreign buyers, sbe said. 

India has signed major wheat 
export contracts only with the 
Soviet Union due to the high 
cost of its grain 

It will sell the Soviet Union 

500,000 tonnes of wheat this 
year, out of a total export tar- 
get of 2m tonnes, and a further 

500,000 tonnes of milled wheat 
products, Mr Rao Birendra 
Singh, the Food Minister, said 
last week. 

Reuter 


A GENERALLY easier trend in 
most strategic metal markets 
has developed, with prices being 
marked down in thin trading 
conditions. 

Mainly responsible for the 
downturn has been selling by 
merchants on the principle of 
“ sell in May and go away ” into 
seasonally quiet markets with 
little buying interest. Even the 
news that A max, the leading 
producer, was planning to halt 
production at two of its major 
production units, failed to halt 
toe continued slide in 
molybdenum prices. 

Meanwhile Reuter reported 
from Tokyo that Japanese 
platinum imparts jumped to 
15.91 tonnes in January/April 
from 9J88 tonnes in the same 
period last year. This was due 
to increased industrial and 
jewellery demand and active 
buying by small investors. 

ANTIMONY: European free 
market. 99.8 per cent, $ per 
tonne, in warehouse, 2,850- 
2,750. 

BISMUTH: European free 
mariiet, min. 994)9 per cent, 
$ per lb, tonne lots in ware- 
house, 400-4.40. 

CADMIUM: European free 
market, min. 99.95 per cent $ 
per H >, in warehouse, ingots, 
0.67-0.73, sticks, 0.724.78. 

COBALT: European free 

market. 99.5 per cent $ per lb, 
in warehouse, 1L20-11.30. 

MERCURY: European free 
market min. 99.99 per cent $ 
per flask, to warehouse, 285-295. 

MOLYBDENUM: European 

free market drummed molyb- 
dic oxide, $ per lb Mo, in ware- 
house, 3.50-3.65. 

SELENIUM: European free 
market min. 99.5 per cent $ 
per lb, in warehouse, 6.65-7.15. 

TUNGSTEN ORE: European 
free maricet standard min. 65 
per cent $ per tome unit WO„ 
cif, 6147. 

VANADIUM: European free 
other sources, ¥ per pound, V 4 0», 
market min. 98 per cent VjO., 
cif, 2.12-2.18. 

URANIUM, Nuexco exchange 
value, f per lb U,0 a , 15.00. 


UNSEASONABLY cold weather 
has damaged coffee bushes in 
parts of the southern Brazilian 
states of Minas Gerais and neigh- 
bouring Sao Paulo — the most 
prolific and highest quality 
coffee producing region in the 
country. 

Preliminary estimates from 
producers put the damage from 
last weekend’s two nights of 
light frost at between 5 per cent 
and 10 per cent of next year’s 

production from the region, add- 
ing to existing fears over the 
likely size and quality of the 
1985-86 crop. 

This year southern M i nas 
Gerais is expected to produce 
6.5m bags (each of 60 kilos) of 
high grade coffee out of the 
forecast Brazilian total of 29m 


The cold snap has brought 
sub-zero temperatures to much 
of southern Brazil since late last 
weekend and the indications are 
that the cold weather is set to 
continue. Meteorologists fore- 
cast on Monday that a new cold 
front from the southern Pacific 
could hit Minas Gerais and Sao 
Paulo by the coming weekend. 
OLDS pro-t-wsincelate cm cmfw 
After several years in the 
doldrums, overshadowed by 
soya — Brazil’s new “ miracle 
crop "—coffee has re-emerged 


as the country’s leading export 
product 

Helped by higher world 
prices, so far this year export 
earning: from coffee have been 
doing better than at any time 
in the past five years. Between 
January and April, Cacex, the 
foreign trade authority, re- 
ported bean exports worth 
8829m, compared with S769m 
in the same period in 1984. 

This represented over 11 per 
cent of total export revenues. 

Paradoxically, until recent 
days coffee registrations at the 
Brazilian Coffee Institute (IBC) 
had been running well behind 
the rate required to meet .toe ; 
country’s quota set by toe In- 
ternational Coffee Organization. 

This has now been made up 
with a burst of late registra- 
tions. By last Friday 590,000 , 
bags for shipment In June had 
been registered with the IBC 
and on Monday toe institute < 
opened registrations for a fur- 
ther 500,000 bags for this 
month. 

• No further damaging cold is 
expected to the Brasilian coffee 
areas until Friday at the 
earliest, and no new cold air , 

masses are currently building 1 
up in Argentina, private U.S. 
forecaster Accu-Weather said. 


forecast 

By Our Commodities Editor 


Government offers to buy 
up more dairy quotas 


BY JOHN EDWARDS 


THE MILK outgoers’ scheme, 
under which fanners are com- 
pensated for surrendering their 
dairy quotas, is to be reopened 
since the target has not yet been 
met, .Hr John MacGregor, Min- 
ister of State for Agriculture, 
announced in a written reply 
in the Commons. 

Mr MacGregor said that at 
June 7 some 265m litres of 
quota had been bought-in under 
the scheme, but this was below 
the overall target of 289m 
litres so it was being re-opened 
The scheme will now also be 
open to producers who were 
not in milk production to April 
1984 but have subsequently pur- 


chased land with quota and who 
do not wish to produce milk. 

Meanwhile a special report 
by the Economist Intelligence 
Unit on International Trade in 
Dairy. Products, just published, 
claims that toe Community’s 
decision in March 1984 to im- 
pose milk quotas was probably 
too little too late. 

Quota production, it says, 
continues well in excess of 
demand at a time when outlets 
for dairy products are tending 
to contract rather than expand. ' 
Even cheese, the product with ' 
the -- most buoyant growth in i 
demand, may well.be approach- ; 
tog saturation. i 


London-Paris 
futures link 
agreed 


By Our Commodities Staff 

LONDON AND Paris com- 
modity futures exchanges have 
agreed to link their market re- 
porting services electronically. 

An agreement was signed this 
week between the Companie des 
Commissionaire Agrees de Paris 
(CCA) and Commodity Market 
Services (CMS) a wholly owned 
subsidiary of the London Com- 
modity Exchange. 

. It is hoped that to* new com- 
munications link will be ready 
for eommissiontog by early 
October. 


U.S. MARKETS 


INDICES 

FINANCIAL TIMES 

■Inn* 10 '4uiie'7 agoJYearaoo 


Palm Malayan i' _*97Qy_ ^ +10 1 8630 
SEEDS 

Copra Phil “* iTsff *41(6 

Soy abean (UXJ | SSCTjjOw^ xs'Kwaxfi 
GRAINS 

Barley FUtTSeii (£08.13 ' — Oid|£B0.2O 
Maizo 18146.601— 1 <£160.08 

Wheat Fut. SeptpSBXB >0.06 [£128. 70 

No. a Hard WimJ ; i ! x 

OTHERS 


276 . 48 :eaa .42 ; 294 . 4 a | aos.76 
• {Base: July ~t 1952 - 100) 


REUTERS 

JunellJune KJ'Mth ago Year ago 
1778.5 11774.7; 1 885.8, 1947 .7 
(Baa: September 18 183T — 100) 

MOODY* S 

May 14 May lSilWtfi agoiYearago 


Brant staged an overnight recovery. 
July gained 30 cents -end August end 
September 20 cents. Jun Fort! os traded 
at S26 and Mnian'ctoae to that' level. 
Jane Brent Is assessed at *20,60/80- 
Hyrrtex WTl (or July opened 16* cents 
up snd .traded Z7 -cents up at noon 
EST. in the petroleum products maricet 
prompt gasoil prices slightly finned. ! 
Bad weather in the Baltic has delayed j 
some Russian fittings. This has led to j 
some unfulfilled June 1-15 contracts j 
and created acme short-covering 
demand. Petroleum Argus London. 


SPOT PRICES 


__M j.9 1 923.9: __ — I — _ 

(Base: - December 31 1331 - 100) 


I um EK 

CRUDE OIL— -FOB (8 per barrel)- July 


DOW JONES 


Dow !Juno 6 Jun# B Month] Year 
Jones; \ ■ ago | ago 


Spot .117.78fX17.47j — 1140.63 

Flit. I120.6l|iaa.2l|_— 1140.31 
(Base: December 31 1974 — 100) 


ArabUght ■ 28.4*28.40 i — ’ 

Arab Heavy. 24J5JUJE — ; 

Dubai as.B0-2S.06 i — . 

Brent Blend Z— ! 28.10-28X0 j+0.30 

W.T4. (ipm est) — ; 2r.08.a7jB +0.M 
Forced os (Nlaeria) J 21 1*2*40*! — 

Ural*. (Cif NME) — J 2fi.402fi.B0-j — ■ 


COCOA 


PRODUCT*— North West Europe 
Prompt delivery df <> per tonne) 
Premium gasoflne_i 280-2B2 j— 2 
Gas Oil +1 

Heavy fuel oil 1 126-1281 — 

* June 


Petroleum Argus sail mete* 


Futures were more active today and 
closed on e reasonably steady note 
with the near position! appreciating 
soma £15.00 on the forwards. Physical 
interest wsa apparent wrth both pro- 
ducers and can tumor a making light 
forays Into the maricet for new crap 
cocoa, reports Gill & Duffus. j 


GAS OIL FUTURES 


GAS OIL FUTURES 


.Yest'day'w + dr • 'Business 
Month Close ' - I Done 


^Yesterdays. 
COCOA . CTooe |+ 


j£ per tonne 


• *i!£- • I 

per tonne | 1 

! 2 13.50 |+2XO|2I2JIM0.75 


A CONSTRUCTIVE wheat 
crop estimate prod u ced 
higher wheat prices on the 
epentog which were main- 
tained throughout the day, 
reports Hefnoid Commodities. 
Soyabean complex opened 
weak on reports of general 
precipitation. Professional 
buying triggered local short- 
covering which wiped out all 
losses to old-crop months and 
rallied the new-erop months 
from their lows. Maize opened 
weak on the torn to the 
weather, but rallied on short 
covering ahead of the dose. 
Precious metals tracked cur- 
rency movements throughout 
the session to their dealings. 
Copper remained in its 
recent trading range, await- 
ing economic data due oat 
later this week. Sugar 
attracted bargain hunting 
following yesterday's decline 
to new contract lows. Cocoa 
opened higher to reaction to 
a weaker dollar and continued 
to finn on technically Inspired 
buying and concern about 
tight nearby cash supplies. 
Reports of light frost to 
Brazilian growing areas lifted 
coffee values on toe opening 
hut profit-taking and a 
reassessment of weather pros- 
pects resulted in net losses 
for the day. Cotton 
deteriorated to the absence of 
fresh fundamental features. 


COTTON 60,000 lbs, cara/lb 


CHICAGO 


July 

Cfoso 

62X6 

MDh 

B2XO 

Low 

82.12 

Prev 

02X3 

LIVE CATTLE 40.000 H>, 

cents/ lb 


Oat 

01X7 

01.65 

01X0 

61.66 

Ante 

: 60X5 

01.00 

00.50 

60X7 

Dm ’ 

C1X8 

02.00 

01X6 

82.19 

August 

03.17 

63.20 

02X6 

02X7 

Manfi 

GZXS 

83X0 

■2X7 

03X1 

Oct - 

63X7 

03.17 

82.76 

62.7S 

May 

63.00 

03X0 ' 

03-00 

'83X9 

Dec' ’ 

64.07 

04X0 

63.62 

6307 

•My • 

03X2 

03X6 

03X0 

63X2 

Feb 

84X6 

04.00 

04X6 

64.15 

CRUDE OIL (UGHT) 

42X00 U.S. gaftons. S/batrela 


April 

Juno 

05X0 

66X5 

06.80 

66X6 

06.10 

06.00 

66.38 

66.00 


Close High Low 
July 28.97 2037 27.10 

August 26JW 26.10 20.2S 

Sept 2641 25.67 26.82 

Oct 26.41 25.52 26.65 

Nov' 26.26 26 JS 25.46 

Dec • 28.15 25.16 25-24 

Jan 24.96 26-01 26.01 

Fob 24.90 24.90 24.90 

March 2A8B — — 

April 24 JO — — 

GOLD 890 woy ox. S/troy oz 

Clan High Low 
June 313.8 316J 313.0 

July S1E4 — — 

August 316.9 318.7 316.1 

Oct 320.7 322£ 320.0 

Deo 324.5 328.0 323.8 

Feb 328.7 330-6 329.0 

April 332 J — — 

June 337.5 — — 

August 342J — — 

Oct 347.3 347.8 347.6 

Dm 3523 — — 

F"b 3S7.8 368.4 3573 

April 383.4 — — 


LIVE HOGS 30.000 0). cents/lb 


Close 
Juno. 48.17 

July 5085 

August 50.00 

Oct 47.42 

Dec 48.72 

Feb' 50.00 

April 46.08 

Jim 48.62 

July 48.46 


MAIZE 5,000 bu min, cwt»/564b bushel 



Cloee 

High 

Low 

July 

Z76X 

277.0 

275.6 

Sept 

262X 

2B2X 

280.4 

Dee 

257X 

268.0 

260,0 

Meteh 

206.6 

286.6 

26SX 

Mey 

270.4 

270.4 

2634 

July 

209.6 

27DX 

2634 

Sept 

256.0 

257X 

266.0 


FORK BajJES 38.000 lb. 


HEATING OIL 42400 US gallons, 
cann/US gallon 

77 Ckm High Low Pitv 

July 67-95 68 BO 67X0 07.88 


August 67.10 67.50 67.00 W.T7 


Ctoaa High 
July 68.50 (BL90 

August 68.07 68.20 

Feb 73-72 73.85 

March 73.36 73 JO 

May 74.35 7445 

July 74.45 7440 


cents/lb 
Low Prav 
68.00 68.70 

57 -M 6742 
73.12 73-22 

7246 72.90 

73.86 74.00 

74X0 74.40 


July i 1 BOO- 1801 (+17.I 

Sept. 1108-1783 1 + 0.6 

DecT— 1761 1764 ,+4.0 

Mar. J 1769-1760 +1.0 

May 1763 1766 J-7.0 

July 1760-1778 -5.5 

BepU ~1 1773-1786 I— 6.0 


X 1884-1789 
irae 1772 

1 1758-1742 
. 1787-1748 
■ I7TO-T7M 
i 1774-1773 


— 810.76 |*0.7S 212JK-1BJ8 

— I 212.00 +0JS 2 18.75-1 IXG 


Sep 812.00 ,+0.28 2 13.75-1 1.2E 

Oct j 814.86 !— 0.751 216 JMM1.7S 

Nov 816.86 -8.76; — 

Dae ' 819.26 !— 1.7R — 

Jan- 880.00 —I — 


NEW YORK 


87- 55 67.95 67.60 G7-26 

68.10 68.70 68 -DO B7M 

06.00 68-26 60.00 68.85 

89.75 70 JO 68.75 69.50 

70.76 70.75 70.75 70.25 

70.00 — — 70.65 

88- 85 — — 69.95 

68.25 — — 0BB5 


SOYABEANS 6.000 bu min, 
centa/60-lb bushel 


Sales: 3,422 (1.587) lots of 10 tonnes. 
ICCO indicator prices (U.S. cents 
psr pound). Daily price far Pune 11: 
96.68 (SS.6&): flve*da v average tor June 
12: 95.99 (95.73). 


Turnover: 1,901 (1.B88) lota of 100 
tonnes. 


POTATOES 


SUGAR 


LONDON DAILY PRICE— Raw sugar 
382.50 (£65.50). unchanged (un- 

changed) a tonne for June/July 
delivery. White auger Si 36.50, up 
SI .00. Reports diet Inier-operetion 
business wee continuing et increasing 
premiums to (mures prices haloed 
prices to reemer somewhat, report* 
C- Czemikow. 


Bearish sentiment continued to 
prevail. Futures dropped into new 
connect lows early in the session, end 
despite good buying interest from ans 
quarter in particular at 178.00 basil 
April, values were down once more. 
Late afternoon short-covering on the 
closing call brought about a mild 
recovery but the tone was still weak, 
reports Coley end Harper. 


ALUMINIUM 40,000 ib, cents/lb 
Close High Low 
June 45.46 — — 

July 46.65 45.70 <5.45 

August 45.96 — — 

Sept 46-3S 46.35 46.15 

Deo 47.40 47.20 47 JO 

Jan 47.75 — — 

March 4446 — — 

May 49.15 — — 

July 49JBS — — 

Sept 50.55 — — 


April 68-25 — — 66.85 

ORANGE JUICE 15,000 lb, cents/lb 

Chjee High Low Prwv 


~ 

“ 

49X6 

40X6 

80.65 

M. S/e 
High 

mno 

Low 

Prev 

2112 

2007 

2084 

2066 

2041 

2040 

204S 

2020 

2028 

2004 

2020 

2024 

— 

— 

2024 

— 

— 

2043 


{Yesterday's! Previous iBtninc 
< dose dose Don 


No. 6 Yes? day's] Previous Business 
Con- I dose oloee done 
tract 


* per ton ne 

Aug aSA-MJI B8.D-WJ1 I M.6-H.4 


£ per tonne 

Nov 59.80 I 60.10 60-2069.00 

Fab 66,50 I 68.30 BM049.0I] 

Apr. — 78.00 78.00 78.88-77 2D 

May 84.00 84.80 M.B68S.08 


Oct 0 1.4-91 j; 90.fi-01.fl S2.B S1J 

Dec i 98A-97.4 - MJ-97.8 904-87.4 

Mar ioe. 2 -iea.fi im.4-M9> tols-idm 

May 'liBAIIU . llUMIMi UM-UM 

Aug. I 1I8J-H0.0 120JM2B.4| I20A-1S0.0 

Oct . —Mil 2 ^- 0 -i 2 Ej’ mjMas.41 um hs.o 


Sales: 439 (358) Iota of 40 tonnes. 


COFFEE -C" 

ClQRR 

July “MS -JO 

Sept 146.96 
Dec 147 JM 
March 146.40 
May 145.63 
July 144.00 


I be, cents/lb 
Low Prev 
146 JO 147.03 
140.95 148.08 

147.01 147.87 
148^0 140 -SZ 

146.05 145.55 

144.00 143.75 


July 146.00 148 JB) 143.80 144^0 

Sept 142-90 142J90 141.00 14240 

Nov 141 JO 141X0 140X0 140X0 
Jan 140.75 140X5 140.00 139X6 

March 140X0 140.50 139.70 139XS 

May 140.75 — — 139 XS 

July 140.75 — — 1X1.95 

Sept 140.75 — — 13SX5 

Nov 140.75 — — 95 

Platinum so troy oz. s/troy ot 

Close High Low Prav 
June 263X — — 262.7 

July 264X 266X 2E2X 263.7 

AtiflUtt __ __ 

Oct 268.1 271.0 288.0 268X 

Jan Z74.1 27SX 272-5 Z73X 

April 279.1 281 X 277.6 278.3 

July 284.0 — — — 

SILVER 5.000 troy oz, cents/ troy oz 

does High Low Prev 
June. 615-2 820X 620.5 616.0 

July 617.7 024.0 617.0 617.5 

August 621.4 — — 821.2 

Sept 626.7 632.0 624.0 625.4 

Dec B37X 644.0 637X 637.5 

Jan 642.4 — — 642.0 


Clou High Low 
July 688.6 S87-4 675.6 

August 580 -Z 580.4 S69X 

Sept 574X 574.4 E64X 

Nov 677.4 678.0 668.0 

Jen 585A 588.0 578.0 

Maroh 695X 596X 688X 

M»Y 603.0 603.0 586.4 

-My 60SX 608.0 602.0 


SOYABEAN MEAL 100 tone. S/ton 


July 

Close 

121X 

High 

122.0 

Low 

120X 

August 

124.9 

124.9 

1234 

Sept 

127X 

127X 

126X1 

Oct 

130.7 

131.0 

129.1 

Dee 

138.0 

136.0 

mx 

Jon 

138.6 

1338 

137 J 

March 

144.0 

144X 

142.5 


148.0 

148X 

147 .5 

July 

161X 

151.0 

1SOX 


Me rob 850.7 656X 654.0 680.2 


SOYABEAN OIL 
Close 
July 31.72 

August 30X3 

Sept 29.40 

Oct 28X2 

Dec 27 XS 

Jan 26X3 

March 28X5 

May 28-25 

July 24X6 

August 24.65 


90X00 lb. 
High 
31.76 

30.40 

29.40 
28X5 

27.40 
2EXS 
26X8 
25.25 
24X5 


Low Prev 
30X8 31X0 

29.70 29X4 

28X5 21X9 

27.00 27.70 

26.46 • M2 
28.98 re.17 

25X5 -V.6S 

24.90 2J.03 

24.40 24X0 

— 24X0 


' 25,000 lb. cents/lb 


PIGMEAT 


ggsiss ss®i-=— = coffee 


Seles: 1,634 (1.326) lots of 50 tonnes. 

Tote and Lyle delhraiy price lor 
granulend bails sugar wes £167.00 
(seme) a tonne tar export. 

International Sugar Agreement— 
(U.S. cents per pound fob and stewed 
Caribbean ports.) Prices for June 10: 
Daily price 2.69 (2.71); 16 -day average 
2.78 (2.79). 


Cash ! 0660-70 ! + lfi,oig67D/1)645 
X months (_ 0560X0 I j-ia ,98 60/0550 


LME— Turnover. 43 (46) lots d 
10.000 at 

Morning: large three monUie high 
603. tow 501. 


Official closing (am): Cash 9650-5 
(9645-60); three months 9550-2 (9550- 
1): settiemen: 9655 (9650. Finol Kerb 
Close. 9650-56 Turnover: 1.470 tonnes. 
Straits tin Sm29.32 (29 22) kilo. 


FREIGHT FUTURES 


ZINC 


Qffid&l + or High, low 
dotc<p.m,i — 

£ per tonne 


Cash 
3 months 


580 1 1-2,0 ! - 

590.fi 1 1- 1.75-595 5B5 


The traded volume was greatly 
improved today and can be attributed 
to the good two way trading that 
tallowed strong commission house and 
trade selling. Ociober and January 
recorded laws d 910 but Improved 
slightly on the Closing call, reports 
Clarkson woilf. The Baltic Freight Inden 
was 922.5. dawn 3.5. 


With weather condition* improving 
in the Brazilian coffee belt rabueta 
futures had a quieter session with 
prices locked in e narrow range. Early 
commission house buying way easily 
absorbed by trade eeHmg and prices 
drifted back towards Mondays lews 
until support from U.S. operators 
steadied prices in the afternoon, report* 
Oraxel. Burnham and Lambert. 


Prices remained unchanged in very 
light volume, reports CCST 
Commodities, 


•Yesterdays' Prerioui j Business 
Month l close 1 dose I done 


SOYABEAN MEAL 


COFFEE lY «J?»ni , )»+orJ Business 
* Close — t Done 


The market opened Cl .00 lower on 
trade selling, reports T. G. Roddick. 
Prices continued to drift on through 
the day closing on the lows. 


p. per kilo (deadweight) 
Aug.— 100.60 1 100.60 i — 

Oct 105.70 ! 106.80 i - 

Nov- — 106X0 I 106.90 108X0 

Feb-..- 80.00 . 99.20 j 88X8 

April. — 99X0 ; 90.30 ; — 

June.-. 97,00 • 97.00 • — 


Cfoso 

High 

Low 

Prev 

112X00 Ib. eents/Bi 

60X0 

60X5 

flOXS 

BOJO 


Close 


00X0 

60.86 

60X5 

60X0 

July 

2X2 

2X8 

SI XS 

— 

— 

60X5 

Sept 

2X1 

2X5 

01.70 

01.70 

61X5 

61.40 

Oct 

3.04 

307 

82.75 

62.85 

62.40 

6240 

Jan 

340 

3.41 

83X0 

— 

— 

62.06 

March 

380 

3X3 

6346 

83X6 

63.10 

63.10 

Mey 

4X1 

4.05 

63X0 


— 

63X5 

July 

4XS 

4X7 

64X0 

64.10 

84-06 

64.00 

Sept 

441 


6370 

64.55 

64.55 

6446 

Oct 

4X4 

4X0 


859X — — 659.2 

669.E ggg g 

679X 682X 682X 679X 

~ WORLD " 11 " 


WHEA T 5.000 bu min, 
cents/ 60 -la bushel 


J 1 a* aSS 

Eh sS S3 

May * 1 SJ-; 331.8 J31.4 

™Y 324.4 322X 321.9 

*dy aoex 310.0 xe .0 

— Chll “9o loose lard 
3 ® J 11 ™) cents per pound Now 
York tin 556.0-557.O (654.0-S66.0l' com* 


Low Prev 
2-79 2.77 


OTHER MARKETS 


Sales: 9 (201 lots of 50 carcases. 
3.250 kg. 


JUTE 


July 2068 69 — 4 


Sept. ,2117 16 -4.6 213810 


Yesterday! + or* Business 
close I — ; Done 


OHifial closing UmV Cash 578-50 
(577-9': liree menth® 590-1 (5S8-9). 

MO (5791. Fmji Kerb Close 
S£i 5 Turnover: 17.000 trainee U S 
Pi .me tVistero. 4 D ‘jO- 47 W ccnic per 
p^und- 


Close -Hlqh'Low Prev. 
July 967 690 '890 885 884 886 

Oct. 912-916-918 910 916.5916 

Jan. 910 912 918 910 915-918 

Aonl 975 980 — 9801000 

July 925 955 - . 910 925 

n.. ole nan aufi.aon DM-ORn 


Nov .2166.67 

Jan — 2191 95 

March 2l8i 90 

May-— .«■— '2170 DO 
July 2160 00 


RUBBER 


- 2175 53 

+ 7.0 2202-81 
+ 8.0 3195 93 
*7.6 - 

* 10.0 


Oct 975 000 980-980 965 080 j 
Jan. ' 980 1020 — 970 1020 | 
April 1070 U20 • 1060 1130 


Sales: 1.659 (4.064) tela 5 / 5 Mnee. 
ICO indicator prices (U 5. cents per 
pound) (or June 10: Comp daily 1979 
132 43 (133 63), 15-day overage 151X1 
(131.77). 


’ £ ! 
per tonne ! 

June 1N.D MfiX —1.88 — 

August ... mx 1 15.5 — 1.20114,0-114.8 
October. .. 1 14 . 5 - 114.0 — 1 . 5 a 1 16.3- 110.7 
Dec „ ... 120.M98.S >-l.M 120.1-180.0 

Feb 196.0- 117.0 -1.16 126.0 186X 

Apr 127.2-120,3 —1.80 — 

June 127.0 128.0 -1.05 — 


PHYSICALS— The London market 
opened sharply higher, traded q/it 
throughout the day and dosed on a 
slightly easier note, rapons Lewis and 
Peat. Chasing prices (buyers) spot 
66.Q0p (B4.0Op). July 68.750 (67.00p), 


JUTE — June/July shipment c end f 
Dundee, BTC S7ba BWC S745. BTD 
S72S. BWD 5720: c end f Antwerp 
BTC 5750. BWC S745. BTD 5725. BWD 
5720; c and f Dundee, ex-rndie June 
shipment 40 in 10 u £2548. 40 In 
7X 02 £19.53: B Twills £51X9. 


WOOL FUTURES 


COTTON 


SYDNEY GREASY WQOL—Chree (in 
order: buyer, seller. businest). 

Australian cents per kg. Aug B40. 542. 

Oct 540. B4t 541,M0T dS 
540. 542. ml; Jan 641. 542. 541; Mar 
549, 551, GEO; May 553. 557. 608-556' 

K9? JS? M 'm* n iJ h £P : 0cl S* 3 - ^ 

Bti-570; Doc 669. 371. 570. Sales: 78. 

MEAT 


Zealand PL *'2' 1 I r,Don#d: «« 
J 5 - 5, 57 0: PX 86.0, Bfi.0, 

tofl'awh 8 Si n Un 2T« 10Wh 
W120lb BIX. SS.0: 120-IBWb 42.5. 


August 68.75p (67.2Sp). The Kuala 
Lumpur fob price (or R5S No 1 was 
199 00 (196X5) cants a kg end tar 
SMR wsa 177.0 (seme). 


Sales: 201 (358) lots ol 20 unnM. 


Liverpool — Spot and shipment sales 
amounted to 9 tonnes. Miner contracts 
were under review snd support was 
about In West African styles. 


SMITH FI ELD MEAT— Pence per pound 
Beoh Scotch killed sides 76.0, 81,0; 
Engfiah forequarters 5T.3, 55.0; Ulster 
hindquarwia 83.0. 56.0. Veal: Dutch 


WHEAT 

« ™p«0«itttlue merkete: 

/-iw.. » .T l 8511 _P° r h0 Bit dew 
i+Oxij: ^ 52# par kg We 


ssss 


w 3 ! • • f 

' . i-irK 


# i;,c 


THE SURPLUS of cocoa pro- 
duction over demand this season 
(1984-85) has been raised to 

98.000 tonnes in the latest mar- 
ket import issued yestwtiay by 
London dealers. Gill and Duffiu. 
In its last report in March the 
company predicted a surplus of 

70.000 tonnes. 

The increase in the forecast 
sujnpius Is attributed primarily 
to an upward revision to the 

Ivoiy Coast main crop, put at 

480.000 tonnes. With toe mid- 
crop estimated at 50.000 tonnes 
total Ivorian output this season 
is the second-highest ever, only 
surpassed by toe bumper 
G banian crop of 566,000 tonnes 
in 1964-65. 

The report says that there 
are still some dotzbts about the 
forthcoming Temporao crop in 
Brazil with the possibility of 
excessive losses to black-pod 
disease, but at this early stage 
prospects for toe 1985-86 crops 
are reasonable, with strong pod- 
setting having taken place in 
West Africa and Brazil. 

Prices, which have fallen by 
some £230 a tonne since the end 
of March, are expected to move 
slowly to lower levels reflecting 
the surplus of supplies avail- 
able. 
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Financial Times Wednesday June 12 1985 

CURRENCIES, MONEY and CAPITAL MARKETS 

gggEigjt greHANGES . FINANCIAL FUTURES 

Dollar lac ks inspiration g® 4 ***'^**® “'mss 

The Hollar finished siiehti^ 1 ««» „ . The dollar finished towards the 

weaker overall in euninw rzr.iv;®*® 11 *®®® rate fader 79J of 55 points from Monday's day’s low in Frankfort. It closed 


Monday's 


3JQ24. Exchange rate Index 
12L6 against 120.8 six months 
ago. 

The dollar finished towards the 
day’s low in Frankfort. It closed 


Small recovery 


Eurodollar 


finished market hopes that the 'Fed may 


«;■ M- 

WSHi > 

... 


a close of DM 3.1020. There 
were no new factors to influence 


r r t ii.ooDu. Against- tne Swiss w =re no ocvvn w 

£3S"^ S2S the *?££." S ***™ *%£ 


hardly changed from Monday’s 
close of SwFr 3.2850 and was 
slightly firmer a gains t the 


confined to its recent trading 
range. 


n... 

SH IS'... . 


influence the market and Sterling was again nnww»ii »4 to U-87 compared with a close of DM 3.1 
although the US. unit retained * narrow trading range. The FFr11.8850. Against the Swiss were no new factors 
a fairly bullish undertone, the market lacked any fresh news fr ® nc It closed at SwFr 315825, trading and the doL 
absence of any fresh economic t0 . stimulate much movement hardly changed from Monday's confined to its r© 
data inhibited the desire to push Wlth kish UK interest rates eIose of SwFr 3J2850 and was range, 
it beyond DM3.12 against the *PWretttly sufficient to deter any slightly firmer against the ottottvk r 

D-mark. Tomorrow sees the ahead of thto 5^ at Y315.50 STERL ^ e \ 

release of U5. retail sales figures meeting of Opec compared with Y315.00. J 

and these are likely to assume ministers. D-MAltK^ Trading mure ono «n vort 

greater importance than usual , JJS po 4 nd c l osed at S1.2625- against the dollar in* 1985 ^b t ! m am Si 

in influencing market sentimenL L263s agaln * t dollar, a rise &4510 to M730. May average njJJ JJ[ ”1!” SJ 


Financial Futures Exchange yes- to pick up towards the end of this 
terday. Much of the day’s activity year and this helped values to 


finish close to the day's highs. 

Sterling based instruments 


D-M A B K — Trading 


STERLING INDEX 

June 11 Previous 

230 am 793 79-2 

9.00 am 79 J 79.4 


economic data. The effects of tended to reflect the fortunes of 
last Friday s U.S. unemployment ^ pound a g*" 1 ** the dollar and 


figures appeared to be wearing 


Eurodollar sector 


^ _ . , _ — UUXIAC UIC filUliniUUtll 9vV 

fflL*®? P™* 8 Plained a gener- w here there was a reasonable 


in influencing market sentimenL 


fiBas-i--*-* JSZ :::::: S 


The dollar closed at DM3.0880 
from DM 33.020, having found — ■ - 

support after touching a low of euc ti 
DM3.W. Elsewhere It finish S MS Ei 

at SwFr 2-5980 from SwFr 2.6120 

H* .J 2 * 3 - 85 compared with 
Y250.«. Againat the French 

^ 94125 from - 

FFr 9.4525. On Bank of England 861 a 10 n *mne 


EMS EUROPEAN CURRENCY UNIT RATES 


figures, the doUar*s exchange 5 amsh k " ,na 

rate index fell fmm i-i/s q *- Got men O-marft. 


rate index fell from 1463 to 5",^; 

Dutch guilder ... 


STERLING — Trading range 
against the dollar in 1985 is 
JL3S4S to 1.0 52 5. May average 


Irish punt 

Italian lira ...... 


Ecu 

Cuntncy 

% Bhangs 

smount* 


central 

*gBln*t Ecu 

p * .1 

rates 

June 11 

rate 

44JM08 

45J367 

+0.75 

9-14104 

8.04847 

—1.14 

X24184 

2WBZ 

+0.11 

6.87456 

ojmmo 

-0.81 

2.52S85 

2-52877 

+0.11 

0.725®* 

0.71 6563 

-1.26 

1403^99 

142731 

+1.73 


Noon 79-2 

LOO pm 79-2 

2.00 pm 79.2 

330 pm 79.2 

4.00 pm 793 


ally bullish undertone amid 
expectations that statistics due 
for release later this week would 
fall to show any upturn in 
economic activity. 

Comments by Martha Seger, 
Governor of the UJS. Federal 
Reserve Board, gave rise to 


volume, three month sterling 
deposits contracts suffered from 
a lack of participation and 
quotations were confined to a 
very narrow range. Both short 
sterling and gilt prices finished 
up on the day. 



% change 
adjusted for Dhr* 

dWamonca Ifay, 


wary an ca 
+0.76 
- 1 . 1 * 
+ 0.11 
—0.51 
+0.11 
— 1 .28 
+1.73 


■'trainee 
limit % 


IN NEW YORK 


LONDON 


When predous metals were mined like this. Rudolf Wolff 
was an established London metal broker. 


Changoa ara for Ecu. itiarafora positive change denotes a 
weak currency. Adjustment calculated by Financial Tinea. 


±13471 

±1.6419 

±1.1475 

±1.3889 

±1-5171 

±1.8873 

±4-0410 


Prev. dose 


THREE-MONTH EURODOLLAR 
Sint polnta of W0% 


£ Spot |8X 2BM- 1 2690151.2640. I266S 
1 month fl.66-039 ptnp.5H-0.81 pm 
8 month* ll.47-l.44 pm 1 1.48-1.4 6 pm 
I! months >4.10-3.96 prfi4.18-4.Ofi pm 


Forward premiums and dlsccunu apply 
to the U.5. dollar 


Low Prev 
Bias 91.83 
91.38 S136 

90 a5 9054 

90.58 82.19 

— 87.32 


U.S. TREASURY BONDS 

8% 8100.000 32nd« of 100% 

Close High Low Prev 

Juno 78-18 78-20 78-08 77-28 

— Sept 77-19 77-23 77-08 76-26 

Dec 76-19 — — 7S-Z7 

SI'S E«. volume 2551 (2.581) 

Previous day's open Int 1,954 (2,181) 


NOW 

PRECIOUS METALS PROFILE” 


Ett. volume 726 (4,099) 

Previous day's open Int 19.608 (19.497) 


CHICAGO 


A complete industry survey covering Gold, Silver & Platinum 
over the last ten years, is available from Wolff Research 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


THflEE-MONTH STERLING 
£500500 points of 100% 


U.S. TREASURY BONDS (CBT) 
8% 5100.000 32nd* at 100'/. 


*Rr—d Close One month 

1.ffi«M.2670 1 -282S-T.2835 o S6-0 53e pm 


1.7ZM-1.73SS 1.7300-1.7330 0.48-050C pm 


Net hind. 458^-4.40>« 
Belgium 7057-78.79 
Denmark 13.96-14.02 


« ZVFd pm 
78.56-78 58 30-25c pm 

-13a7V1338»a 3V2V»t» pm 


% Three % Day's 

pa. m onths p-a. June 11 spread Ckwe One month 

5-25 ‘>-«- 1 -4 4 »te*a 4.®4 uict iaaoo-iac7o ias25-ias3s oasmsaepm 

*■“ 1-27-1- 13pm 2.77 I reland t 1-0111-1.0158 1.0132-1.0138 0.43-0.330 pm 

5-97 SV 8 pm 537 Canada TJ70S-1J720 1.3705-1.3715 0234128c dfs 

4-20 76-S7pm 3-64 NettilncL 3.4730^3.4875 3.4805-3.4815 0.200.17c pm 


liKS ™ 7 USSaf i¥- a* -SS &£SZ* -i% s; SEES 

3.83V3.904 2ir2Kni pm 7.60 «■» u> re— a mmnle m 


5-57 Canada 1'-37US-1 2720 1 - 3705-12715 0 234128c die 
±64 NettilncL 3.47303.4875 3.4805-3.4815 0.200.17c pm 


Belgium 62.13-6228 


l-Hnd.in-Pjjj. 
futures 11^ 


I r. 3.WV3 90V 3.89V3 SVt OMKai pm 7 m r,.Z«T„_ — 

Portugal 221 -2^ S2 V Sf J IkSSc dte - 16 ^ 30 O 41 BOdla 

221-222 ZZIVUIIi 2S-66c die —2.17 

2j4Wr±490t, 2^475V2,476 1 2 1 lire pm -3 dta —0.48 3-Srfis 

Y 22'2S*‘2I'S ll'ISVIUD 1 ! 3-2V: pm 2.88 SVSHpm 

1 22"55r 11 -S. 2 7 i-2Vcpm 2.65 a vs ^am 

SSm 1,17 “3.48 lO^Ste 

„ SSsKs, 21^5, « pm b.bs 4 ai -4.77pm 

¥? *~ Z7 -* 3 15V-14*tgro pm 6.62 41V37\pm 

3-Z7V3^9 1275-3.2IP a 2V-2c pm 7.77 6-51«pm 

Belgian rate is tor conwiible trance. Financial franc 78.95-79.05. 
Six-month forward dollar 2-63-2. 58c pm, 12^nonlh 4.163JSC pm. 


62J0-6ZJ0 

11.07-11H7^ 


6-7c efie 
2rZ I pri dia 


2-BO 6Ve 1 spm 6-79 W. Gar. 3.0800-3.0980 3.0876-3.0886 OGO-O^BpI pm 


-16JS 300-11 BOdla -13-27 Portugal 17Sh-177ii 


200450c die 


-2.1 7 126-T7Dcfi» -Z.66 Spain 175.00175.90 17520-175^0 95-105C die 


—0.48 3-8dls -0-89 Italy 
2-8? 6V5H pm Z .10 Norway 
2-65 gV r Shpm ±02 France 
“3.46 10-RKrfUs -3.S8 Sweden 
6.08 4 31 -4.7 7pm 6.14 Japan 

6.62 41V-37\pm 6.79 Austria 

7.77 6- 51. pm 7.16 Swlcr. 


1353V1J70 1J64-1JKS 

838V8-89 8.87-8. ST^ 

9-39-9.44 9.41-6.41*3 

8-31-8.33 1 . 8.82V8^2\ 


9V-9*. lire tfis 
3V4ore die 
2J)3-2.13c cSa 
n-Aon die 


6.79 Austria 
7.16 Swlcr. 


9.39-9.44 9.41-6.41*3 

831-8^3*. &S2V8.9ZV 6Vff^ora die 

2149.40-260.00 246 JO-24930 0-37-033/ pm 
21.6021.744, 21.6S-21.70 3-2pro pm 
2.5910-2.6060 2^976-2^966 0.600.60c pm 


% Three % 

p.a. reomha p.a. 

6-18 1.49-1 .44pm 4.64 

4.41 1JE2-092pm 4.22 

-2.14 0.62-0.67dls -1.88 
0.64 0-84-0 .80pm 0-94 

-1JS lS-17ifta -1.03 
-Z44 4V4WIS —1.6! 
2.23 1.71 -1.66pm 2.18 

-22.07 460-1 IBOcfia -18.10 
-6.63 300-330dia -7.T7 

-5JO 27V28dts —5.62 
-5JJ7 TO-WsiHa -4.62 
-2.65 6.06-BJSdl* -2.G3 
-8.74 18V»d]B —8.40 

1.68 1.0O-095pm 1.66 

138 7V-5 pm 1.15 

2 JSn 1.76-1. 70pm 2.66 


June 6744 87.44 87 A3 87.41 

Sept 8836 88.36 8829 B8-T 

Dec 88.83 88.83 88.75 88.7! 

March 89.04 89.04 88.00 88JK 

June 89.08 89.07 88.00 88 Jf 

Eat. volume 2.181 (1.B47) 

Previous day's open int. 7,123 (7,367) 


The profile consists of in-depth analyses of all three metals. 
covering international markets, price movements and supply and 
demand factors with an innovative presentation giving special 
emphasis to graphical illustrations. 

To order your copy at £1 10 including P&R 
Phone 01-626 876S or write to 


AJ-T6AH 12% NOTIONAL GILT 
P50.000 32nd* of 100% 


t UK and Ireland are quoted In U.S. currency. Forward premium* and 
discounts apply to lho U.S. dollar and not to the individual currency. 
Belgian rata la lor convertible trance, financial franc 62.50-62.60. 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Bank of Morgan 
England (Guaranty 


Bank] Special European 
rate [Drawing Currency 
9L I Rinhtft Unit 


Argentina Peso.. B3OJMVBB2.80 i 738.10-738.70 Austria 87.30-87.60 

Australia Dollar. 1.B93B.1.897S lJS026-l_6O37 Belgium 7fi.70-79.60 

Brazil Cruzeiro... 7,076 7,113 ! 5, 610-5,630 Denmark 15.94-14.08 

Finland Markka. 8.0986-8.1117 -6.413O-6.41S0 France 11.64-11. 96 

Greek Drachma. 170.63-174.30 1B5JBB-13&1B l Garmany__ 3.881* -5.921* 

Hong Kong Dollar 9.8166-9.8866 7.7665-7.7688 Italy 

Iran Rial 117.60* | 88.50* liapan 

KuwaltDlnarlKD), 0. 3 BS3 0.3838 ,0.503 50-0.3GS45 Nath nrtands_ 4.38-4.48 

Luxembourg F- 78.50-78.65 62. a 0-62. 30 'Norway- 11.16-11.27 

Malaysia DollarJ 3.181fr3.1875 2 A6 30-2.4710 'Portugal 813-830 

Now Zealand DlrJ £.8065-2.8076 , 8^858-8J8£88 Spain !_ 8141*^853* 

Saudi Arab Rival 4.6 156 A. 6179 , 3.6500-3^805 Sweden < 11J88-11.33 

Singapore Dollar 8,6115-8^165 8^8354^856 Switzerland 1 5.27-3.30 

8th African Rand 2 JMIO 8.6331 1.9980-8.0020 united Stalaa^ UI5l*-lJI7ia 


Starling. — 
U.S. dollar.. 


« Sls^:::: 71. 

__in 3 Canadian 5. 9.47' 
Art Austria Seh. 41* 


Canadian dollar.... 
Austrian aohitUng. 
Belgian fiana — ..... 

Danish Kroner 

Deutsche mailu.. 


Belgian Fr— 
Danish Kr_. 


41* ! B1J5749I 
8^ 61.8166 45.3367 
7 J 11.0144' 8.04847 


Swiss franc~- j 

Guilder 1 


lean Rand 2JM10 8.6331 lJMJBaB.0O20 united ; 


UAE Dirham 1 4.6414 4.6464 ' 3.67X0^.6730 YugosUvia _■ 


UUSia-ljl7ie 


Guilder j 

Fiench frano-.^.... 

Lira. ? 

Yen—, . 


Dmark 41 * 3.06873)8.84483 

Guilder 51* 8.45776! 8.68877 

French Fr_ 9i| 9.34583)6.63940 

Lira - 151* 1963.81 , 1487.81 

Yen — B 948.295) 181.306 

Norway Kr- 8 8.82640 8.44799 

Span'h Pta_ - 174.477 1 187.546 

SwedWnC^ -1Z.5> 8.8666 16.47628 

8wlaa Fr 4 j 8.58827' 1^8798 

Greek Drich 801*1 135.6491 99.1557 
Irish Flint— ( 1SS* !0JMM980;0.716565 


Morgan Guaranty chan ge si aesraga 
1980-1982 100. Back at RgMI tadn 
(bass average 025*100). 


"CS/SDR raea tar June Kh 1^6300 


EXCHANGE CROSS RATES 


HX *.! - . : 


ndSfriingj ILS. Dollar | Deut achem kjJ'paneacYanj FTcnc h Franc; 3wlaa Franc | Dutch Ouiid| Italian Ura | Canada DoHaipelglan Frano 



Cioae High Low Prev JL'*' ‘ 
June 106-16 106-14 106-06 106-11 * 1IW P 

Sapt 110-12 110-1S 110-04 110-06 

Dec 11042 — — 110-15 Sapt 

March 11048 ■— — 110-19 Dac 

Eat- vofume 1.469 (1.3S2) March 

Prevloiua day's open int, 2A3 (3^23) June 
Beahi quote (clean cash price of m% Sapt 
Treasury 2003 less equivalent pries of Dec 
near futures contract) —10 to par March 
<3&tda) June 

SiEHUNG B2S.OOO S per £ CERT. 

Close High Low Prev 51 m p 

Sept IJtGOS 1.2506 1-2468 1.2460 

Dec U3K — — 1.2340 June 

Est volume 67 (873) Sept 

vrevtou* pay's open int 6.144 (9,888) Dec 
iituilSCHE MARKS DM 126.000 
1 per DM THREE 

Close High Low Prev 

Sept 0.3254 0.3265 0^248 0.2244 June 

Dee 0J254 — — 0-3266 Sept 

Eat volume 43 (19) Dec 

Previous day's open Int 234 (235) Match 

U WUISS FRANCS SWFr 125.000 
S per SwFr g^P* 

Cl o*e High low Prev Match 

Sept 0-3879 (L3879 0.3879 03857 —— . , 

Deo ~ — 03914 ttli=t<i - 1 

Eat. volume 1 (nfl) 

Previous day's open bit 167 (10) June 

JAPANESE YBI Y123m S per Y100 

Close High Low Prev March 

Sept 0.4021 — — 0.4009 June 

Dec — — — 0.4041 Sept 

Eat volume (nfl) nfl C1IM . 

Previous day's open int 257 (148) ISiSi i 

FT-SE -8 m INDEX 

E25 per full index point kM> 

Close High Low Prev Sept 

haw 130.75 13080 129.60 129.36 Dec 

Sept 131 JG 131 JO 00.16 129 JO March 

Eat vofasne 9B8 (810) June 

Prevtoua day's open int 7,559 (1JS4) Sept 


U.S. TREASURY BILLS (IMM) 
Sim points of 100% 


Low Prev 
92.72 92.71 

92.39 B2J8 
92.05 92.00 

— 91.70 

— 31.44 

— 91.23 

— 91.03 

— 90.85 



Wiff Research 


CERT. DEPOSIT (IMM) 

Sim points of 100% 

Latest High Low Prev 
June 92.66 92.56 92.52 82.63 

Sept 92.2S 82 25 82.18 32.13 

Dec 91.74 91.74 91.89 91.62 

March 9133 91.33 — 51.18 | 

THREE-MONTH EURODOLLAR (IMM) 


PLANTATION HOUSE. 10-15 MINCING LANE. LONDON EC3M 3DB 

Rudolf Wolff 

International Futures Brokers & Bullion Dealers 



Latest 

High 

Low 

Prev 

June 

07 9* 

32.27 

92-21 

92-23 

Sept 

91-92 

91.93 

9184 

91.80 

Dec 

91.43 

91.44 

91.35 

91.29 

March 

91.01 

91.01 

90 93 

90.85 

June 

90.63 

90.63 

90.57 

90.48 

Sept 

90-33 

90-33 

9025 

90 17 

Dec 

90.02 

90. OZ 

89.96 

89.87 

March 

89.87 

89.67 

— 

83 59 

STERLING (IMM) SB per £ 


Latest 

High 

Low 

Prev 

June 

1.2840 

1.2845 

12806 

1.2645 

Sapt 

1.2490 

1.2500 

12466 

12500 

Deo 

1.2390 

1.2390 

12380 

12385 

Idarch 

— 

— 

— 

1.2250 

June 

— 

— - 

— 

12206 

Sept 

— 

— 

— 

12505 

GNMA (CBT) 8% SI 00.000 


32nda of 100% 





La East 

High 

Low 

Prev 

June 

78-14 

76-14 

76-02 

75-25 

Sept 

75-26 

76-28 

75-08 

75-05 

Deo 

— 

— 


74-15 

March 


— 

_ 

— 

Jim 

— 

— — 


73-14 

Sept 

— 

— 

— 

73-OZ 


M IKUNTS 
CREDIT RATINGS 


on about 1,900 bond issues 
by more than 600 Japanese companies 


To:Nikaai & Co- Ltd. 

Dai-kbl Mori Building: 12-1, Niaki-Shhabaahi I-dmu 
Minato-ka, Tokyo 105, Jspsa or Telex J3311S 
□ Please send farther iafermstiom 


Canadian Dollar _ 
Belgian Franc 100 


EURO-CURRENCY INTEREST RATES (Market dosing rates) 
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MONEY MARKETS 


Rates static in very quiet trading 


Interest rates showed hardly 
any change In London yesterday 
in very quiet trading. Sterling 
was little changed and there did 
not appear to be any new factors 
to influene the market. Atten- 
tion is already moving to the 
Opec meeting at the end of this 
month and some dealers sugj 
gested that even this may fail 
1o provide any new stimulus. 
Three-month eligible hank bUls 
were bid at 12 per cent against 


circulation of £50m. 

To help alleviate the shortage 
the Bank offered an early round 
of assistance which totalled 
£103m and comprised outright 
purchases of eligible banks bills, 
£3m in band 1 (up to 14 days) 
at 12| per cent, £15m in band 2 
(15-33 days) at 12} per cent, 
£14m in band 3 (34-63 days) at 
12} per cent and £71m in band 4 


(6451 days) at 12 per cent 
Further help was given In the 
morning of £149m. This com- 
prised purchases of £13m of local 
authority bills and £24m. of 
eligible bank hills in band Z at 
12} per cent and £71m of 
eligible bank bills in band 2 at 
124 per cent In band 3 it bought 
£41m of eligible hank bills at 
12| per cent 


In the afternoon the Bank 
gave additional assistance of 
£338m through purchases of 
eligible bank bills. £l00m in 
band 1 at 12} per cent £185m in 
band 2 at 124 pe rcent £14m in 
hand 3 at 12} per cent and £39m 
in band 4 at 12 per cent It also 
provided late assistance of £25 m, 
making a total of £615m. 


MONEY RATES 


UK clearing banks base 
lending rate 12} - 12} per cent 
since April 19 


H3*-12 per cent and three-month 
interbank money finished ar 
12 1-12 A per cent compared witn 
12J-I21 per cent. 

The Bank of ^elandforecast 

a shortage of a™ und - H £ D 600 ^ a rkS 
factors affecting the marKer 

including 

and a take up of Treasun oil is 
together draining £26lm and the 
unwinding of previous sale and 
repurchase agreements a further 
£253m. Exchequer transactions 

brought? oiS^rd dances flWta 

as in sr^ 


Ovornlg hfc- 

One month — ■ 

Two months — 

Three months — — 

Six month* -■■■ — 

Lombard 

Intervention ~— 


5JO«.60 lOXfl-lOU 
6.55-5.70 IQIi-lOU 


6.03 186 
6.81875 


3.55 5.70 lOlg-lOl* 
0.6-5.75 lOA-lOft 




15t*-15i« 5.15 

IB-151* BA»-9 

151^151* 87p'gi a 

— B**-91g 


18N-181* 

18S*-18T* 

18i*-18I« 

I8S*-X£5* 

ISN-lSfi* 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


June. It 
lOtJO 


I Deal | 

Interbank Authority Company Market 
deposit* Deposit* Deposit* 


Treasury Treasury 
(Buy) (Belli 


Overnight..—. 

8 day* notice - 
7 day* or--- — 
7 days node*. 

One month 

Two month*— 
Three month*. 
BIX month*—— 


189*181* .181*121* 

i8ii-ib«b — 


- faifjas* 

i8U-ia^ lafti-iav 


I34g-Xa>l 18^-12* 

1E1b-12Ib 181* 186* 


One year. 


iai*-ia i2U lfi* 

18 Ufi iai 8 IZJ4 


la^.lSB uig-llft I - 

137* 131* | 121* 

180, IBM 181* 

180* 181* 18 


EUglbto 

Bank 

(Buy) 

Eligible 

Bank 

(Soil) 

| Fine 
Trad® 
(Buy) 

ilia 

Uft 

lira 

181* f 

18* 

12 s* 

18 ! 

HU 

Us* 

ill* j 

115* 

181* 


f lHBHIB 

SiB 


CITY 


TOWER 

40 Basing hall Street, London EC2 




TO LET 


AVAILABLE IN UNITS 
FROM 2,500 sq.ft AND 
FLOORS OF 6,200 sq.ft 


A 20 storey office tower 
providing the ultimate in air 
conditioned offices 
specifically designed for 
overseas banks and 
international companies 
requiring representation in 
the principal financial area 
of the City of London. 



CURRENT 
TENANTS LIST 


■if 


IBM 

Nippon Credit Bank 
Nippon Life Insurance 
Nippon Paint 
lyoBank 

Israel Discount Bank 
Kredietbank 
Banco National 


lltt-HW 


FT LONDON 
INTERBANK FIXING 


{Local AutllJ Local 
luwitiflMfll Author! 


negotiable Authority 
bond* Deposits 


Finance i « Cert SDR ■ ECU 
House I of Linked United 

Deposttsj Deposit*} Deposits DspofiltB 


MONEY RATES 


111.00 a.m. Juno ID 

T hree 

bM 711/18 ‘ «ffar 7 WU» 


Si* rnomha U.S. do»>« 


one month -- 1 
Two months — l 
Three month*- 
six months.-- jgk'iisS 
Nine month* — 

One year 18i*-i»H 

Two years . — — 

Three yearly— — 

Four yeor%— » ” 

Five yaanu-. — i "* 


18H 7+J“ 

139* I7>W.7.3S 7S«-8 
18* |7. 55-7.55,- 74*8 
18i* l7.7S-7.Mr- 8T* 81 * 
184 ]B.05-8.15{ - 

181* %15-8^5, Bifl 89* 


NEW YORK (Lundiflme) 


1 mmsammmm 

iiilfiliiiilK 

| iua* W 

miiiliHa 

1 HHIIB 


11 

1 BWiiBWffMim &m 






Prim* rate IQ 

Broker loan rate VrVli 

Fed funds ..................... 7H 

Fed fund* st intervention «. — - 


Treasury BUb 




bid 77ifl j offer 8 

"“‘""unded* to^ho 1 " eoilsS" 

ssjrtJ£^ws 

no dsy. „The bank* •« -f okyo , 

SnaS ds 
is, bsmWSw Tn,B - 


F rGO Fixed Raw Export Finance IV; ' Average Rate of Intaresi period 
m Jon* 4 (inclueive): 12.677 psr cent Local authority and finance 
May 8 Un nonce others seven dsys «*«d. Fmonce House* Best 

houses rnrnojm "°p“ >n 2o Housre A»sool*tlon)t 13 per cam from June 1. 
Rate (published *>y e J 1 n*™* . ^ k R 8tls far lending 12^-121* PBr cent. 

1955. London end w»nisn woe days - not(CD 8 ,bs- 7^6 per cent (net). 

I 3 nk ..w P aflls' B A2c rage t wider rett*ol discount 11^517 per cent. Certificate* 
T roosu ryBilis-Avc? „ Dopus j B ft 00,000 end over held under one month 
of Tax DwoMB (SO"« month* 12fi P*' eonu thru e-£ix months 12*. per cent; 
12 ’ 4 pc : 2S2th! STSw *£ ^nine-fa month* 12 per cent, under 000.000 
six.mne months 12*4 Per OapOsH® held under Series 5 12 per cent. The 


One month ....... 

Two- month ......... 

Three month ..m. 
Six month ...... 

One year ■■■■»«. 


Apply to sole letting agents. 


A renovation by 


Treasury Bonds 


Two year 

Three year —... 

Four year 

Five year ....... 

Seven year ..... 

10 year .......... 

SO year — 


Pn1*fll« Biackvreil House, 

Guildhall Yard, 

Harng Londai,EC2V5AB 

Saunders 01-7262711 


Mcsrwates 

developmeiits 


Phoenix 

Assurance 


%fex895S66 


1 


/ 
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BXOKCRS.DEALERS,IMQGnnilBtS* BSTOBUTORS 

SANYO 

INTERNATIONAL LTD. 

Roman House (3ra Floor) Wood Street, 
London ECZY 5 BP United Kingdom 
Telephone: 01-628-2931 
Telex: 5T8812979(SYS£CG) ■ 


BRITISH FUNDS 

1 ! Wee U ■>< YWd 

Hfeti Lm I Stack I £ I - I tot I Red. 


“Shorts” (Lives up to Five Years) 


WAtTie&UijpelW 

99, ij 9?VTre®8%KCB»85 

Ml ill S9i Etth. 12%K 1S65 

WAtatt-UW* ~J 

97,;tTreai.lODcCm !<M6...~I| 
«VTr**3ocim. 
97%|adLUl*Cv , a6-..I3 

99%lTre«l&cM86 

94 bfTreas 8*1984-8(4*..... 
“ Mac 196b 


usaiiK,: 
92 li 87 
1M& un 



2ij0t 1966.. 

UUpc 1987 

rtKU%ecCi'B7 

2'* 1987 

101*1987 

urtaBfcijoe'BVBTtfc.J 

lQpc 1987 1 

3ot 1987 

12K 1987 

7Smc!9BS«tt__ 
«di 10 >* '68 

Treat S%pc(V89 

80 lTi > ampirt3K'7&88 

W Jlreav H* '88 _ 

97VTreasU'*L989 1 

90VTr«s9i*aiv *89 _._.J 

79 [Tims Jpc 1989 

94 >TrM] 10>* 1989 

.. 92 (EohJOec 1989 

1 95 Exdi 11 k 1989 

79 (Treas Sk 198649 

UOVTreas 13 k 1990JJ II 

96{££>ehllK 19S08 

1 lOOWEKh. 12** 1990 


11511 12.90 
B.83) 1238 
12 Xi 1205 
11.76) 1L82 
20.13) 1162 

I 10.601 1154 
1L94I 1146 
6.7S 1146 
1157 



Five to Fifteen Yean 

, 8nJTipai8%K 1987-908 I 4C*.wh% I 

97%l 91 VTrejs. lQocCr 1990 ' ’ 

97VTr«atllVKl991 

F«K*nq 5WS7-9LH | 

Eccb.UK 1991 

Treas 12 Vpc 19920 1 

Trea 10 k 1992 


Treas 10>*C* 19928.- 

EW>.12%k'92 

1105 ICnk 13'* 1992 

lOltijTreai 12>* 19938 ._ 

74%|Frod>>w6pc 19938 

Treas 131*19938 , 

Treas 141*19948- 

h 131*11994 

_ ».12i*1994.._ 

86*i[Tr*aj 9 k 19948 

9&VTrNS 12 k 2995 J. 

62UG»3c 


S 3K ■90-95 


98V 89yCadi.l0>4Kl995-.... 

1 lObVTreas 121* 39958 - 

I U0VThKS.14K-9b 

B* VTira Ox 1992-968 . 

! 121 UTrea 15 >mk 199MT . 

' 110y&t6 13 %k 199613 .. _ 
68^rdmusn3toc 1966-96-1 
I0&VTreas 13*4 pc 199713 - 

I KPjOC 1997 i 

B8VK 199733 [ 

, -15K 1997 

jExdL 91* 1998 



8&%|Tn»9>* 199933 — 

lajVEncJl. 12%K 1999. 

9*yTreas.J0i*J999. — 
92WCanwM* 10%ac 1999 


U9V U9%fTrens. 13pe 2000 
12375 U5yTreas.Moc *98-01 


imlio 



im-jh% f 

B4%+1« I 
99% +1, 

m%+% 

96^ +% 

97V+% 

107 V +% 

112ro+% 
lffmn +% 

««+% 

1131,+% 

121%+% 

112A . .. 

UO +% 

89%+% 

107%+% 

70%+% 

97W+% 

109%+% 

120 %+% 

98 +% 

USV+% 

U3%+% 

76% 

US T+% 

99 +% 

87%+% 

125%!+% 

95%+% 

96% +% 

73% +% 

131%+% 

106%+% 

90n*+% ' 10.461 1080 
110%+% 1X33 U07 

97%+% I 10 M 1093 
9SU+% I 10.771 1091 

Over Fifteen Yean 

* +% | 1X39] 11.06 
+% LLB3 112t 
+% I lois 10.72 
+% I 11.24 1102 

10591 10.71 

124%}+ *| 


jEtdL 9%oc 1998 *A* I 

Treas 6%K 1995-9833- 

■ 15**'* tot t 

1 103%€xdv 12 k IKS 


9%k2001 

12k '99-02 

10k 2002. 

•MS. 131* 2000-03 
111* 2001-04 
> 10k 2004 l£30pd>a^ 

3, «' 9 tSS- — 1 

■ 91*2004 — 
|J0»*2»5 1 

JSsss^ 

reas. 11 %k 2003-07__J 
■Ms. 131* WOO. 

reas. 5 1 * 2008*1233 - I 

71*2012-154*— J 
12k‘13-'17 _ 

Undated 


^ gw % 

1 

iis%5+% 


'^Sc^TSl — ] 

nos. 3 k ' 66 All 
2>* 



ex-Ui 

ifccd 



114 (+% 

m 

133191, 

172 

(2679) 

... 

175 

□080) 

3§P 

355 

(310.7) 

(274.1) 


□10.7), 
094 Jl, 


132 

(351.9) 

87y 


□220>J 
027 Jl. 

_9S%|..... 

3M 


12) 5>. lb' Fnpires wi parentliese* shew PPI base month ftp mdevnq, ie| 
■ months prior u> naue. DPI for September 1484: J55.5 and lor Apii 
1485: 173.4. 


I NT. BANK AND O’SEAS 
GOVT STERLING ISSUES 
B5V|AuMDna»imwln20M. 

lOSUWwaka 13«* 2010 

95%l Do. ll%peLn20L5 J 

92UEarolnr Bk 11 k Ld2002.j 

89 \ Do. 101*2004 

101 VFialvd 14 %k Ln 198b. 

100%|W-Aii 0r> Bk 121* 2003 _ 

25 > Da 4 ^bcUi 1015 (UOpd) . 
lQOUtot B* 131* 1986—. 

101 % Do. 14pcLn 1987 . .... 

97 llllnia 12 %kLh *88 ...J 
103 'Mn 16**2008. — .1 
102VN2 141*1987 — i 


101 
91 I 
104% 

1m%! 
102 1 
112 • 
107 I 
102%l 
101»aj 
103%> 
120 j 


9?%' Do IIUkSMB 

431 J Do 111*2014 

100%5n«dM 131* I486 

lObUSwram 131* Ui2010 .. . 
90%' Ob line In 701 J ...i 

CORPORATION 



100, 97VBam U%cc 1985 .. . 

108% 1041»)Bimwuhmi 131* 1989... 

I04%l 100%9hndrr 13 k 1987 

lOOijI 46%t*tMI 11 k 1986 

79>I* 721 «CLC 6%K 1440-42 

41 %l er^NMi bhR 198587.. . J 

119)^113 4.mhl3'*2006 ' 

?8’« 25%'innvoal 3>* Irrel .. 

494 96 Xon Cm9%k W-85 .. 

89V B5%LCC 5 1 * T55-8T ... 

84%{ 77%' Dahl* *88-90 

25V 23 I Da 3K'20Ati 

COMMONWEALTH A AFRICAN LOANS 

81V 77>2jNZ7%K 1988-9?—.^..) 78%rf I 926j 1165 

47%) 44%) Do. T* '83-86 J 4M... ! 7871 1238 

18? H78 15 DM 2i*Noa-Asi .. 

46% H I Do 3i*B085 AssU 
71 1 62 1 De 4i* 87 42 AML 
312 ' 273 BwMmif Aim iClOOpa) 



U32{ 1265 
, 1275j 1X54 
I 12711 11 65 
11J« 11.98 
8.7% 1L76 
7.401 11.48 
1X60 1150 



-.3 tM... 

... 180 I .. 

l-J n -. 

41-J 278 I — 


d - 

6MJ 11.46 


LOANS 

Building Societies 
100%) 48H*%rtdrl0%K24685 — 1 
100%' 98%| De 11>* 15 7 B5 J 

110%) 99% 00.121*6885 

10O.V 96 V Oe 10'* 27 BBS 

100%j WJ Do Ul*94B5 

ItfflJ 98 I Dp11k14 10B5 . ... 

99V 974*1 Op. JOS* 11 1185 

Wj 47*J Do 10%K 4.12 05 I 

99x 971J Do JOSk 301285 — . I 

99V 99&I Da 12 k 3tt8b . ._.| 

100,;' 99%| Do 12 %k24'2'86 i 

100%) 092*1 Da 12 %k 3l>'386 1 

100%, 99Jil Do.17%k2X«B6 j 

Public Board and Ind. 

78%) 74VJWC Mi.Sk'59-89 

39%, 35 8M.Mv.3K V 1 

Financial 

103%) 4SVlnt m M 10>*Un Ln*B6 J 

102>.-! 9B I Do UK Um In *88 J 

1D4 I 48%) Do I1%K llmLn. ‘9Q-..1 

K I 77ij. Do 7 %dcAD6B9-92 1 

108 I 94%. Do 12i* Un. in. 1992 J 

791.-) 78»2 Dp. 7>*A '91-94 j 

91V B?l? Da 9K A '91-94 ] 

Wf 79V Dp B'*Ln '92-97... _J 

FOREIGN BONDS A RAILS 
net I I Wee i+ erlow %l IM. 

W«fe Ln 1 Sleek 1 E I - ICfMi ) Yield 

25 I 21 <C)inM4i*1898 } 

2b I 20 S Do Sac 1412 — J 

24 18 ■ Do5k1913 1 

17 ! 12 I Do. 5 k *25 Bo«r.-. I 

62 J 58 iGrrtkf’KAw. 1 

59 I 55 I Do. 6 k 28 Sib. A» — 1 

56 I 52 l De4ptU»dAK. 1 

B0»7‘ 6? 24Ass. 

131V 114 iHidra Qwbrc 15K 2011 J 
B5 J K ;nrt4M6>* - DJM8-... 

121 1 1041*1 Da 141* UL 2016 1 

94 ) B4';ilrflane9%K *91 -96 1 

951 J 82 H— —I B I- 

161 Itxl WbAsv 2007 1*1 

IM >592 Timi9k1991 1 *92 I 



a I 
20 I. 
U I. 
12V.. 
62 1. 
59 I. 

il 


l-l- 
..I - I - 
. 1 — ■ I — 
..I - I - 
...I 3*i 1)5.71 
I 3 11521 

; 2 1 062 

... ; 275 1 156 
... 1 15 , 11 90 
I 6% ! 1? JO 
. 14 j ■ 1245 

. ! - 11X66 
... J 6 ! 11.60 
I 522 i 9J2 
■ 9 1(1200 


AMERICANS 


h -i 


1985 ! (Wee 

KfO lm* Sleek i E 

47%- 34%'deosu laksJl J 44% 15 | 

29% 2l%-Ahm4mailH.Fi ..... 28 '-% 

35%' iaVAitwil — ] 25% ♦% 

19%i967p tAMn|6W-U-(U -• 17%*)+% I 

37%' r/VAllwdCmSl 1 n%'+> ; 

17V UVAmiaa- 12'?“% ! 

16 i97lp AmoaeiSe- 971ptr-Z9 1 

51%' 4ff%9Aiw. Cjouml .... 42 -k 

40%' 31%Abiw LiwsslObO. 37%'+% 


Dir I j YTi 
Grew ICSrlSrk 

SIJOI - 12.1 
*1291 - 134 
SX20) - ■ 17 


jxaol 


- )42 

20tl-* 113 

aw - -3J 

5X28 - 27 


1985 

High Lew 


AMERICANS — Cont. 

Wcr t« h W 

£ - ' Gnu CYf trt 


Sleek 


22V IVtXmer Urtoflw 51 

59V 32 Am. Mai. Res 51 

20V 16%4menunT.&TSl„ 

79V 64%*M(nudiSl 

25 j 16 lAndaai 

47p 29p hdrtdTede 

18>]l 15 taarinaemtl,*.. 
60V 47 iBanken H.Y. *10— 

OASKCom. 

AOMcSl, — 
uitbSl. 



l»>a+% j 60c- 

51% d : WL4I- 
18% l *L2» 
72%-l%) S6JW 
21%;+% j 5X4+ 

! 


.. Carp U.S8XDQ — [ 

_ _JF*dl« 5 L 0 0 ) 

51%tea*pbHlS«i«!e_J 
31 %j 24VCai«iiinarTr»aprfl_J 

40ft ]674p Own Can 25c 

40%fctose man 5123 — J 
24%thrmicai HrwYM....l 
2SM&eM4nwdvJWs 51. 


NS 


32%tHww*4 4 

78&B POwFHjFm.Corp._J 

19%CoM*-t».U., 

44 Colt In*. 51 

30p fCoat laieors HUpsSl 
Data Sett. 

MT.I5 

limt ShhrSO.l 

SOtp 292 b TnamsflntW40t„ — 
29 21% DM Carp. 51 

67 22%0aofiewa1. 

77p 2bo eOrms-Lock ktafld J 
67 54% D*n*Br»dareetSL— I 

55% 3T5EaIa.CKpo.50c I 

PLCrooSaOl 

974n l447BlRB.Corpa.Anwr.50e 
23%j 17URiaCbKagaS5 

17% 12VRaar Cm 62%c — J 

451, 12%(F4RlUotarS2. 

33% 22XATX6Zije 

60% 45%|C4n.Elea.*l%_— 
57% 46 Cen. Feeds Carp *1 — 
55*3 45V&IMrSl 
it 


fl»l 

49V 

48V 

sa 

202 

sy 

2b 

28 

41U 

26V 


22 2 
61U 

»3 

31V 
424c , 
47V 
20 

S' 

34V 
27U 

49U 

Mg’ 

39V 

K, 
3*V 



AsRKSwBkSl 
. WeMtn Fin. *1 — | 
BradMSDioJ 
FeMSO Ol J 
5X50 

ICorp AnSI— | 
Indslnc- 
IpestanVaLCasSl — [ 
IBM Cnrpe 5125 
PC IndesuM 



11VIU inuP.SXIS 
36 lljackwd Crpn. SI — 1 

17VLaneSUrinfaSl 

giSjersaioLand S035J 

29 Hand. Hamer *7% 
36 iMUHbiMUrtcsuSLOO-. 
LjediSl 

50b . 

NMCeaCm 

■ UPISZ5 — 

TMEXS1 

PHH 

cCasAEtecBj 
[Trteh SLID J 

a U Cora 25c 

PB3ije 

>ifcturt 

6aitrr0aaS5 

32%tR4pNYCorpa*5 

10 )Henafd*5 

frUWetods Ineii::: 

UwaaT IBJM H 


29%Som«S655 

46% PSMOUSX.. 
25V5i04dCoi.S2. 



58%tSeatbweswm Bell *1 , 
'CerpnSOiO — : 
iCa.lpc.Sl. 

n%.. 

i*5 

Da lCKUStk.91-5 
1S6JB 
Tme Inc. 51 

17 7 

lSuTraimartaCeniSS I 

29WU*on Cadede *1 _— J 
29UUtd. Tech 


31yfMreoiaMk *3*2 



IZA 

i~ 


«vii%! n^l- 
28 %% ssxea - 







40d - 



CANADIANS 

19%) 15%|Bt normal . 

981# |70(4> Bt Mom SolI 
100b 70b 



7*S|+B 

aT, 


Res. 

imp-ex 
tarfcl 

De.4KDeb.tl00— j 

For ChewaiWer IFerw. DpKK 
10% 70* Md»BayUwes_ ^ “ 

487b 3X5 bddn Sceptre Res. 

510p 3X5 MadiCdUMiaes. 

12%97t> MotfCaal , 

15*3 luVVHanfctr Sid C*t — j 
24 I 20 NHoObiwB- 
13 (903p MoirsBnr I 
. IM. 

12% imji 

587p 37 5p tfl ML Corona Res 
U%9Ui tflMard Nat Gas SI _J 

297b 162b Utese^Feraoorffl 

17Qp 95o PMIdrpa 

180p 173» MosDxtaExK — 

135p 60 b 9PKKR«a. 

’ 12 VRIoAlKn- 

1b Reml8k.Caa.l. 

J1 ‘ 


11 fTerooto-Ooni. BM 
UVVTra»Ca»P* 1 



BANKS, HP A LEASING 

l+ aij 86, | 


349 
CUM 
138 
85 
850 
700 
298 ; 

05V 

240 

*411 



Wee 


YTd! 
OrlBrt'PIE 


1985 

Wfh Lew 

J 232*4-3 ]lC273tJ 3J : 6J 1 5J 
FUOO.__. Jn8BV.- - »026S] 6 [621 6 
92 [Alked Irnb— .. . — I 10W ....teflWJ 6 1 9.7 1 0 
SS l .... | I3J - 191 1 - 
I 025’*^ 2J 1 7.4 I 54 


50 WasbaSMr (H.) 50p _ — 

750 banco dtBttaeSA.. 1 800 _. 

tn hamdeSaBtaWrJ 617 !+2 ]0165*J X9 1 51 llOX 
Bank Irtiaad lr£l J 


....jlB238V 0 >67 1 b 


i £12VBaakUmm J 04ij . _ J — — l _ 

1 215 bLUomilUKlCl . —I 230 | > 10.1S — I 6.5 I - 

1356 BartScotbnda._J 375 f-3 f qlSS 33 1 59 f 74 
1— -J 305 [+5 ‘ 

!3. u :d §U-5 


400 j 333 bardaystl 

435 “ 


— , . nl6 35 33 6.1 I 72 

390 brown SUpMU....- OS I ] 85) - 28 I _ 

465 CaierAHcdU.. -J SlOad-5 ZBXBt - 81 ! - 

41 )Ck*e Dimbm 20b I 46ot .. 1 25> — 1 7i I - 

28 jCrnmuBkelWain .1 35 | .. I 21*23 <07 66 
880 twwekkBM10..ja8%wi+% el2Vl — :2.9< — 
I21W ClhVCIiK.Hhk.KrlOO .J C28%'+% IrQlbV 4 • 5.7 ! 4 
EMiytlKWJwMcneBk 0U50. JC141 1+1 V »24Nl - )22i - 

100 I 82 iCatfrdiAuoc. 1 92 ] .. I 162.73) 2.4 I *2 '12.7 

1041 J 74 Fira Nat. F«i lOg..J 101 l-% I — 1 — I — f 7 J. 


32 

375 

104 

n 

182 

353 

96* 

280 

186 

505 

608 


25 WFrn Pacific Ha«50c. 

308 IGfrrad A NaMoal. 

44 «eadrD’iUr T 3p..J 
57 twonmPef — » 

142 'HamtraSe 

275 iH'ISamwl— .' 310 

74 'iHf &9un$.HKSLSDJ 74 
233 ItaudlLeoKl . J 270 
157 (KmeAShMioR20BJ 168 
375 nOroiWBri, BmnenL.J 480 
518 LiordsU 1 *97 


} 150 [+2 1 
1 rio I 


U2%| tioywcapss- 


£27% £21VS*t PadkcUO. 


' 0833d X9 125J 23 
[ 112] - 158 - 

i-l I 41251-191- 
tfc 4 *' 22 l 2.9 '18 4 

Uj — >UI — 

, 1155) * 1 55 1 4 
!-4 IOML8o — 159] — 

[ - 1125! - >60 - 
8251 - ' 7.4 I - 
... 14.0! * 142' 4 

+7 265 37 163-63 

O7V-.J0S1J2; -I60: - 
27 ( ] tlJ 24 [53)103 

\-S 41X5. - ! 421 - 

;+5 255 13 [1031133 

' OTijN-jialn.?! — 
OJOl,V37AeU7: - 
J WZ50 28 ; 58 1 62 
256. 1.4 1 S3 1 76 
055%] - 1 65 | - 
OSlOd — 1 16 1 - 
*5-1601 — 

1 — l — l — I 

I t4t85 33 1 4.7 1 95 
I 185 - I » 1 — 
•60 - '651 - 

•05129 - '401 _ 

J 20 -163'- 

_ 1-5 ! 285 1.9 1 89 1 7.1 

480 'Urn* Dncoial £1 ...: 785 I .... ) »37S — 17.7) - 


22 UnoiF».20p. > 

400 iMeiWTSm J 415 

323 (IMMCI I 3*5 

£74 [De. 71*83-93 _..J £77%) 
£89 I Da 10%K 93-98 I £94 I 


270 173 klaAMLBk.ASl.-J 230M+3 

690 S68 WaLWwL£l-. t 465 l+* 

£87 IHVOUMiMBakUtZ-l £84> jl . 
S25%] Sl6>aJtaKfccHdnSAS15 J S25K. .. 
1U ' 98 KaOtcNUUlHMsiJ 1S3 i-l 

«3 35 Da. Marram J Jb I. 

294 >214 Kent Bk. o' Scot —J 2*8 1 .. 

815 I 725 Sdiroilm £1_ J 745 

440 ! 310 ISrecoralwUCa — I 440 '. 


£23% 


42 BmabSLAubja. _J 45K-1 
450 buntordCktiH £1 J 458 i-S 


£39VW»fH Faroe S5. 1 £49%l .. ..1 0*2.161 - I 34 I _ 

175 MeawSAl < 230 L...I 026c 19 '62 1 56 

260 1240 h*i«riv 20o . . — I 260 T._ .1 » * • if I.vi 


, . _ 56 

W43 33 14 1 176 

Hirt Purchase, Leasing, etc. 

33 I ZJVCWe's M*d9»l 10e -] 29 X* Z2 \ 7.4' 01 

E56»J £41 VCre fferf Fr J00 — £S6V . -S013J*J - : 23 ! - 

73 55 fLmLSanFn>.iae — 07 ■ ! £8! 20. 60 <109 

34iJ 27iJMBor9W6h»e.l(ki- 27> J-I, I tl J X8 ■ 68 U9.7) 

230 )I92 [Pro*. FmMSl ZU '.. -I ID $23 71 '90 

137 '115 +500 BacLrasa lOpJ 115 ) . .) di25l 12 1 28 !12* 

79 | 58 WaeoRFlHBU 78 * I 3 l» 12 ■ 63 -103 

20P-J 


157 1 143 tWIeodckemr IR20p. J 1» 


■9050%) 4 '55) 4 


BEERS, WINES A SPIRITS 

201 1 153 lAftm-Lioat J 1980+2 ■ 75 4 ' 54 I 4 

577 1472 )B*m i MSaf+2 tlC.9 29 1 34 .134 

M I 38 BeflamBrowcn-— a 53 < mft35 55 ! 09 K2Q3I 

166 {IM 'Brt (Artinrl 30p — . J 263 '+3 1 T4.» 16 ) 42 1 9J 
U9B )£U7 1 oe.VftCm.noL' an +4 ' OTV-ailRl) - 

88 . 71 iBeddMSHro— 7> ■ - X8S 2.4 '561103 

448 > 260 iSrowBdiaaew) — I 3750 . TB 16 23 I 31 '182 

53 50 iBacUfT'sBrew. — .1 51 £5 XP 4 : 7* I 4 

170 1 120 iBuhnerfH P15P—J Ml i+3 ) 4.9 33 1 50 I 73 

565 * 442 Ida*. (Mmbcwl '562 i . .. r!2 0 36 I J 0 'U 0 

262 > 237 UamwoBw.lHfelJ 2374 ....' 981 1.9 1 54 Il3 1 

615 I CT iDnM*UJO 1 6020 fll S 2.9 ! 2 7 '17* 

321 275 UinriknMi J 290 ' : 1365) 2.4 ! 6.7 1 82 

445 1*20 F»*«M Mo-rond. 1 *45 *»X» 3D 1 29 110-9 

370 '360 >4fc*rSndiT>m.AJ 36S 1 . 7625. 4J ' 23 1168 

187 '158 CretnaHWIMM — ! UStf-2 4461 31 '40 '107 

172 1 146 iOroeoeKinp ’ 166 T435 1 it '■ 3.7 '132 

28« 1 225 Coomb 1 280 .+2 6.44. 33 , 33 '1£5 

80 f M iH^Mand Dob. 20 b 69 i ... : ffLW 23 ■ lb <164 

136 <122 WnoroetOijB .' 127 . . 435.3114819.3 

158 U27 -M4H DhhOm — : 129 0373% 25 1 60 - 8.4 

400 1 330 MacallaB-Cienlnei.u 340 1 1® 30 ' 12 i3B7i 

70 1 57 -llanm Iron ..70 . ! rl.731 £7 - 3 5 -15J 

385 1 345 -SMffnOBWH Wmt 345 !. ' h5J3! U ' 22 19i 

215 '• 180 'Mertwd .. ■ 212# - 1575 28 39 '12.9 

160 'US HHMdlklOlOp.-J 148 - 40 37) 39 '75 

147 '125 Sceu 6 New 3Jp 142 *1 Fi9 24 ) 59 , 9 7 

310 ' 258 VanCro* ' 310 +2 UO 06 22 1 46 12 1 

229 184 Whittnaa'A' . 225 a: 695o25'44 105 

340 270 Woh.40ufc»— ■ 336H-2 7.6 30 32 145 


LONDON SHARE SERVICE 


BEERS, WINES— Cont 


1985 


Sleek 


I Price 


M S USI 


245 [ 200 lYKngBcew'A'SOBJ 200^ I 

165 1130 'Dg.MetV M > 553.....I 


s: 


VIE 


43 1 6 
601 4 


270 

202 

310 


sv 18 uiknpiMjB ] 20V..... 


BUILDING, TIMBER, ROADS 

236 {AIIEE50P « 268 !-l | lid 23 1 5.9 


180 UbMUHCeng I 106 

190 ^taeraSw«r5«iJ 248 


22 

5b 

110 

280 

266 

32 

40 

90 

138 

71 

•166 

6* 

590 

562 

222 

69 

140 

79 

22 

79 

77 
190 
56 
95 
71V 

47 

66 

62 

«8 

234 

104 

82 

23V 

65 

143 
112 

92 

50 

95 

182 

74 

28 

238 

111 

36 

308 

45 

037 

1*1 

382 

52 

202 

166 

330 

35 

130 

85 

232 

280 

78 

r 

114 

238 

270 

245 

100 

144 
1«0 
a 2 

130 

97 

147 

90 

20 

131 
230 
720 
162 
825 
112 
146 
220 


22 l9Ama lad hum ) 22 

29 broc&ffrlOp 1 52 

82 Mameds. l 99 

35 tePBhfc.5 (k J 250 

206 g*W t.id » Brkk-J 262 

» gadejjBwUflB j m 

25 feamwmCH.JJlOpJ 37 
ran Dm. U p. I 



M-lflP 

- JfGfBBp 160 

50 ben Btol 20p.. 

HO feJeddej*20p_ 

5Ste2i_ 


69 ^raniHIdsk 

38 jBtkomA HaBam 

51 tatohraW ter. A Up- 

SI tarrUohrO 

SO tw*rt-Roa«w*_ 

SS2£S3'.'?j 

25 topwalFJ 5 b_ 

W bmaMOroap 

2W bnarysde Props _ 

84 traedi(DJ20p. 

62 (OrwfGearoelSp 

47 jOa^tosIRoK-Ml — 

17ij]«teaBB Onma Sc 

60 lErOfc. I 

75 1{£mtrBdi6£MS«-i 
200 FM.lafl.10p 
73 I Da. 'A* 10p. 

41 (+FMwsMMpB6ro5p, 
80 iFmta Uaiw) 10p_ J 
117 iFrencklOer 

206 Eleesoninj] LOp I 

89 MAT Green lOp | 

24 HcdcalBar 

230 OlMkTVpL , 

33 Memks+StnanlOn J 


74*5+2 


£U2 ! 60. lOpcU 03481036 Ll 
112 PUrwaadWIdlans— TlH 
280 m«9&Hi8 — — J 

41 Howard Start lOp | 

134 iDC20p T 

IZBiJascockJohmen 

265 [JarehUJ 

a Wdam 

K WJem»msA650„ 

70 feJetemonPB.lGpJ 
£32 (Lalaroe Cap. FIDO Z] 

197 ILamgfJnhBJ 


-1 


* 1 56 
2L5 


H&6 


^Jr 2 

«T • 


266 MbiaUlU 279 

6BWAwro»ee<W.l_— J 77 
30 LrolandPamtUp— J 33# 

fcl Ufle»(FJ.CJ ‘ 

97 L»Lo« copies* - 

198 (LoreH (Y. J.t 

232 lucAipMe (Alfred) __ 

195 kta£anhr&SUK20pJ 
90 k-McUKUrnCN 

104 Kawwt 4 Souther 

161 WaaJmlHMg) J 184 

220 War#BUsHaMax.._J 240 
116 k4an*n(JeM20p 

86 Var 4 Massed 

112 VeyerlaL 

72 iMMmy j 84 1+2 

14 tamer (ShmllOB.-J 16 [J. 

ICS tarn* (A) J 118 I" _ 

198 IlimriemU) 

hOO bemrtMia 

142 KaUm^aar Bddc 1 134 



600 iPearoe (C. H.X 

103 IPenuwnilOp I 

122 {PhOMuTm 

— ,180 

404 1 344 RMC. 

25 
92 
313 
£204 
112 
35 
225 
139 
178 
75 
22 
370 
70 
606 

73 
457 
148 
286 
100 
345 

50 
195 
03 
41 
160 
187 

® , 

205V 

74 
46 

224 
12b 


300 tanMIWm) J 

53 fenwrtLIJlOp J 

454 frwoacSOp J 

45 f+Tay Heroes 

353 fTajtarWopdrow 

U8 mfeeryfirmp 

225 frrmfeCAneM 

86 £tMHbUi*10b- 

268 jTMnff Caip. 

* frwmttororllOB-. 

139 UBMCraw J 

» tawtmclh820B. 

137 0/taoabM 

126 WardHIdgs. IQp ..._J 

62 WurkwenCTtajJ 

173 MlaasBIAe J 

64 [WeCMniBres J 

34 kdigakBCnmlflp. 
172 Jrrrtvw Cowed ly)._ 
98 )Wi row, (Gael 


68 U3 


3.9 46 


I £24 (AkjoFUO 


CHEMICALS, PLASTICS 



161 WANeHUgs 
212 {AlHedCote*ia#-J 212 

1 329 pAewniiaai Ind J 357 

203 
, 54 

iFA£OMS0 £57 


ZD UM wsnenhm.^ 

30 105 brent CbemlOp 

U bn. Berool IQp 

15 ! 73 bnt TarPralOp — 


- t ._ Tar Prd. 1 Op — 
92 bnmgiwj 
225 CooMeGnap 
145 toawsBrw. 


115 

107 
243 

184 , 

164 (124 Do. “A’ KY. 
52 
149 

108 
37 

250 


£M%1 


£S9%j 

m 

uo 

IS 

113 

97 


a 

3 


153 


134 


33 rCwyCKorocellp — 43V 

123 CrtnblnLlOp 133 

82 bo- Debt- Me 99 

29 MetearCn»p 33 

,208 EHoi Ererard. 208 

£29%| 119%]£nae*nrt OSSXOO U8%|+% ' 
105 j 65 'Hatsttad (J J lOp — 91 J-l ' 

05 £25VH (nates trot) £27%K-% 

488 430 Mkksee lm 50p 433 

610 . 50 «<w<*a 061 5 J 566i- 

Q97 kl81 0oFhLl0KUn.Ln.JaS£4 

880 [ 724 ldp.Qwm.a 1 762 

45V 41 I Da.5p6PI.El J 45V 

335 ; 292'Aaporte lmb. 50p — I 320* 

108 ) 90 (Lrojk barmtsSn — I 98 

122 I *4 roUabaalOp 1 130 

212 ISO taeruacHUp.— ! 212 
43 38 wMwtejdl. HJlOpJ 40 

£291 J £2D%)Mo*o lads. V Kr. 20 J 124% 

£13%) 80S fersterpAB'B’SUfl 
— 212 taypilfe 


... , 244 

236 9tWSmnWw.l0p— J 264 

16« 

310 
131 
112 
18 


154 terorfallOp , 

293 bcoLAwrte. IrtOJ 
M j 94 l5rtaBPDU200. 

J7 88 Stewart Plasuo- 

20 15 ^IWTOkrBMHlOpJ _ 

^ 12 W10B-I 192 

325 185 WataMHglme Rroc .J 317 .._ 

87 I 60 lYarkskne Bern — J 60 1-2 


*1 




»®o% 6 

963 65 
ikXS 51 
60 # 
425 44 
L9 8 
<KU8% 8 
fl«% 0 

74 X8 
35 X8 

F35 1.9 
3X9 

6C 8 
46 2.9 
46 2.9 
25 35 

75 1.4 




. «2«;08 
.. I M5.91 24 
7b 

135 17 
SI fe 

k3~ J 14£ 35 
J tiOV # 
010% 

30 d 35 
331 ( 

0656 25 
t3£ X9 
♦93.4 6 . — 
92.7 33 X8 
9X25 36 45 
, 04% 65 j 12 
6QU2% 9821154 


t7.$ 2J 
24J34 
1651 X3 

1d2 43. 35 
0^35 
■SO 2 J 
7.7S25 


& 

95 

8 

« 

7.9 

17.4 

17J 

14.4 

, ♦ 

10.4 
94 
73 
125 

1^8 

175 


34 


9.9 

♦ 

75 

1157 

124.7 

8 

1&6 

U 

125 

75 

* 

124 

22.9 


148 


X6 220 


X75) 24 1 43 DX7) 

DRAPERY AND STORES 


445 1 356 lASRHidgs — | 

30 j 20 4aaAjendte>UpJ 

9b i 78 
63ljl 501. 

£10 1 875 

88 J 65 j +Aiitnmagir lOp 

152 105 Bean* OTA- 

104 61 iBematelOp 

853 1 440 (Modi’ Simp In 5p— 

2* 1 14 (8o«onT**LSe—- 

bb 47 brmner 

52 S 8°L Home Sirs. . 

no 220 Brown {N>20p 1 330 L 



5.7 j X9 [133 

♦ 

1*2 


♦5Jj 5.7 j X9 


408 {BartaaGromSQi 

29 ICnmKAJ 


24 j48 
8 | 36 

_ 4 I 5J 

900 j-25! 7175(33128 
0.9 110.7 
4JS27 48 
2? • 1 29 
■2844 105 

Tab 24 

6.74 26 < 32 
9A 9 1 45 


68 jCantm'A' 20p 

37 tejikettlllOp 

23 Mrrhic n 1 

347V 225 O^. — 

159] n jCort.En#!?*-. 

118 92 fCourts 'A' 

21 15 We tent MMdrel life 

405 188 5W*iW 

106 83 Orwtesi II J.) 10p.. 

7*4 1 522 bi roc Gra« lOp 

39b 270 pteahfH HMqs. life 
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[ ♦OshoraeALmteS p 
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pVafto PoBen ltd 5p- 
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-10 


225 

95 

US 

49 
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IM 
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99 
MO 
45 

1484— 
120 
88 
151 
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mw 


hi 
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72 
220 

44M.„_ 
173 
157 
247 
£26 
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154 
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178 
77 
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31 
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£31 
141 

1174- 

77 
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48 
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WrweyWanenlOp 
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♦diai — 
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623 25 I 
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288 (fStrelBumfl J J8* 1 
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» SSBBTh 
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90 
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PAistmt lot— 
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Beater (C. HJlOp — f 
9mAeritetfiAHrar H8I 

210 Sums (Percy! 

360 Iratflor dP rop 

131 British Land 

(£418 Do. 12pcCm.2002 JE458 

125 BnnonEstate 1 1x1 

45 teuradSecx. 

Z3b Spam Props — 

194 ^p-ACowtia. 

109 DoS^WJ 1WM.J 

145 CanfiHPropUp 1 

Ce mro uhicte 20p— ! 

Chesterfieht 

Kriy Site Estates 

CALA50P , 

liarfce Mdtoite 
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,05 2.7 
f5X 25 

ti- 

lX *1: 
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N10.0 35 
1645 33 
34 0 
37* 23 

«430e 0 

dUI 25 
t«1.75 26 
h2.fi 117 
M2JE 15 
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25 0 
105 41 
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531 25 
4.0 15 
4.9 21 
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25 Ah 
25 45 
M.7 35 
60.96 - 
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T2a2 

935 32 
HW 21 
It 15 
N3X 24 
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65 28 
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4.9, 
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24.9 
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23 
LI 
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28 
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55 
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54 

4.7 
0.4 
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ai 
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155 

150.4 
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135 

325 

37 

34 
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217 

171 

153 

134 
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21.4 
23.9 
117 « 
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179 


1663 

0 
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125 
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189.4 

113 


U.7H — 
23.79 0 

‘10.3 22 
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iafl 0 

159 — 
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243l- 

1179 L7 


3.0 1 287 


1 11.9 


19 

69 

19 
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17b 
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67 
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52 

1i 
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69 

96 
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KB 
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_ FirtOilalnwSp. 
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© feiMe Hse Pit* So—-| 
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taiHien Use tor. lOp ^ 
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tdOiiyf 


3.3)133 


»» » I . ‘ 

07'if-'.' 

•» 

123 I 


tsSbai i 1 


146 Sl Portland SOp. — 

188 ireycnaiOtflcnlOp 
82 tfaMvS«Pittlfe~ 

80 HaRweed 6p JO JO— 

<30 HawnerfM 'ir 

43 HoranertarHIdgslOp- 
190 MaiM0!»PrAplOL. 

468 iisteePrelOP — 

40*2 PHKUfld 

1 223 WMFroUMteSfe 
260 InuyPropem— m 
1782 bn loc PptySOJU . 

65 kiwyfl iwest ■ **1 
<232 Hang Properties — 
a«ijJ029 OoWtpclj 200035 -j 
1 35*j Land Hwesten 
311 '! 284 64wt5*cmUesa — j 
410 1315 jfLend Lease 50a-, 

188 LoeeAUthraMiUp. 

7 (HAAMail&.— . 

253 toaPro> SiraIlCp- 
J fimdMSecuWes— 

120 iLoaShopProo-— — - 
022 On.9KCtw‘9^99-4U3J . 
305 tjraooHdBiZOp -. J 342 1 


' L71 3J2 
1105 35 

9*j{ 1 - - — t - 

105 0 l -- 1 
05 0 
4225 23 
(fi2% 92 — . 

5J5 L3 1 57 |19J 

05 0 
, 155 0 

(Bit* 

179 04 
65 23 
105 0 
03.82 42 
T165 3.7 
67 0. 

47 4.4 
35 23 
raSX 23, 

31! 15IH5K73) 
13 0 
0227 7.9 
615 0 
12! 37 
USIU, , 
u2X 35129)115 


hi 


+2 
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2J1J 
B2^U 

AJ&03 


1617 24 
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525 37; 
55 12 
T1AI53 
155117, 

*Sli 

33| 0 . 
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8.4 I 75 
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172 

107 

58 

170 

U5 

75 

123 

380 

410 

B6 

85 

» 

32 

268 

415 

71 

ooh 

132 

3SS 

194 

132 

15» 

23 

200 

m 

250 

167 

C714 

89 

35 

17b! 

140^ 

£316 

032 


OffipDO 

255 
162 
78 
17 
515 
80 
140 
190 
48 
<1 
217 
192 
47 
530 
93 
666 
425 
131 
118 
£49 
150 
34 
125 
67 


156 iMarei ACo2Dp- 

43 M uyeaih 

21 atartfTSatw.-l . 
04 pnbfaCto Props.. 

56 MclnenKs lOo 

08 McKay Sen 2Dp 

SO Mraraieigh 
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fAAJI— 
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HldpLlOp. 

231 (Peacher 

282 iPfetHiBg*- 

31 nKmAtKKdFie- 
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110 [PrapJtldtt A h> 

325 jProp. PartnpnhW-- i 
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20 Be g eraueM lDp — 

165 fRohMGrawlfip— «■ 

660 ntsefBighu — 
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143 Samuel Props- ! 

jaSUSiratrwif Hnlttofl 4V- 
79 Brat- Metrop. SOp — 
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126 EteteiEss- — : 

If27t i DnlCtec 0*87-90- 
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£22Ll Do. 11 irac Defc. 2019 
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Spe^w* 
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Stndr CotwHSUn 
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♦own Centre 

♦TemroradrSccsZOp. 
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Lrxfl ol Proa 5p 
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h2 
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&0 H2 
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♦T3Ji 
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24 

95 
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47 
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£40 
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U5P 
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tu 
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SI 


1$ 
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176 
„ 32 
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SHOES AND LEATHER 
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Pitted Gra 

118 Strong A Faber. 

142 Stylo 


78 

100 

lU 

US 
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87! 3.7 
*3.0 15 
M.7! 3.6 
3 OB OJ 
55 3.4 
14X1 53 

43 0 


74 I 50 
£Uw9S0 


520 

155 

86 

95 
136 

85 

17Z 

75b 

167, 

7314 

161 

£94 

66 

310 

192 

202 

16 

105 

64 

8b 

8b 

160 

72 

64 

184 

61 

32 

84 

96 

29«4 

254 

35 

39 

155 

107 

34 

37 

174 

59 

45 

140 

50 

14 

138 

59 
14b| 

60 
100 
148 
82 

in 

LTO 

9bl 


386 

au>, 

218 

200 
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SOUTH AFRICANS 

AbrrcnaROJO 

Anglo Am. fad I 

lariowRandRJ 

115 Enid Fids. P.Zbc 1 

83 Kirdi Toting 50c 

80 MeaJnaROSO 

110 New IOm Pips ROJS. 

525 MiaaavsSOt 
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246 SA Brews 20c 

09 riper Oat* Rl 
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195 bailee 2fkts. 


62 


ep9r. 

2.7 

76 

am 


giMIr 

20 

6.4 


-in 

QTOc 

70 

5.9 

117 


rm. 

2.9 

85 
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42 
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015c 

2.4 

42 
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* 

44 

278 


1Q23c 

26 

4.9 

3860 


Q36( 

6 

46 
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3.9 
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tQSBc 

78 

t 

2 U 

— 
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L4 

66 
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>5 
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70 MkUJZOo | 
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37 >owtherUJ 
2S6 tenon lad. 
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bO teVsofWitaeyUkM 
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46b Foster UaM 
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HidiWj P*SL SOp 
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Ingram (HJ10p_— 
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LetdsGro 
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N«aJmey20p. 
jPehraeCroo p — 
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130 
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61 
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56 
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£* 
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MO 

h 

48 
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37 
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h5 
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7U 


hi 


1+2 


K 


-■a 
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JS 


J 


a 
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o3 


a 

U4S 
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42 
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63 
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50 

40 
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30 
3J |CB.4) 
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6 
73 
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7.0 
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69 
8.9 
_0 
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33 


25B4J1 


63 
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66 

90 

im 

130 

82 

1104 
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120 

31 

|153 

0 

0 

90 

69 
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m 

70 
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« 41/ 10 -4.7 1190 
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USU ! 23 128.7 


Investment Trusts 
162 lAfaenkenTnat.- 
88 Aiisa hw. 

5© ABwwTroa — 

99 ARrfwMIec 
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93 
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TSSRij: 
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UsMawnte. 
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Millie Gifted Japan _J 
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Banter A Sttm lOp. 

BrtLAiaAGea 
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101 
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65 
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245 , 

70b) 

240 
154 
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302 
113 
101 
230 
M5 
44 
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322 
98 

ue 

194 
176 , 

UZiJ 
215 ** 

-30 
372 

75 
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£26b) 

232 
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113 
41 
89 

320 , 
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IS 
Z36 
121 
37 
34 
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176 
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& 
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55 
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412 
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117b| 
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34 
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412 
£30 
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icSb* 
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415 373 Do.WoMb. 
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459 Do. Cap 
84 EJH Pacific te.T; 
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Du. 120 Wanted — I 

jCoraneraal & lid 

CmceHJmB>50D 

.. CyUKFbrosisO 

60 bPatar Une.) 

9W fto.(Cap)2p_ 

96 iDerin TSL Ik 


DaCeaUp. 

taroftanCteS- 


tonytoo Far Eafl 
Do Warrants *82-91 J 

bnyton -ispsH 
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jDsilKSlOL 500—4 
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p4t»ghAo<. TjL 
kihntotfiFtnTsL. 
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tiSntargh In Wm. 
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jEiig.A iwftfliU™ 

OaWanww 

92 tug. Any Tiki 
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241 i£»teCcown tl - 
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4934 
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113 

100 

140 
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165 
281 
87 
91 
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159 
102 
19* , 


n 
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87<... 
165 


hz 
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84 
26 

84 

305 . 
SBJ..... 
SW 
119 
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un 
29 
27 
6Z8 
136 
329 
62 
UU 
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IM 

m 

1U 
« 
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404 

59 , 

my 

174 
104 
43 

igbHi 
va 

278 
412 


3 


hi 


1656^10 

oSu 

172910 
6« 0 

hi 
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D.9U O 

03 12 
o3 U 

009 0 
F24S10 
■101 L4 

3Jj U 
420 09 
N6.45 10 
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142 * 
2X 10 


10 


soii 


mni0 

05094 0 


2J5 

302 


7 oS 


nun 

U 

14.46 

7X2 

M 

U 

25 

12.75 

9.9S 

4.7 

W.45 

g0.7Z 

22B 


42 

08 

103 

100 

Ta 

13 

LO 

45 

!»8 

3.9 

00 

2.4 

3.7 


11471 
TlJll 

I 8^ 

, l«Q47*] 

250 1 

1K " . I 
69 ; -l * 129 12 J 20 

259 N1D6B. LA 1 59 

465 F1295' 89 40 
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3.4 
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INVESTMENT TRUSTS— Cont 
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97 

142 

164 

277 

3(0 


12U 10 


279 

190 

Jm 

590 

153 

267 

266 

326 

113 
560 , 
U9b 
134 
163 
334 

74 

JP 

121 

37 

128 

184 

143 

63 

19 

261 

123b 

127 

160 

10B 

125 
278 
246 
2 W 
265 
163 
31 

234 
320 
WO 

235 , 
g* 

109 

2SB 

132 

390 

322 

138 

191 
40 
lbO 
165 
325 
193 
107 
293 
322 
468 

114 
106 
220 

177 
98 

Z17 

TO 

287 

96 

95 
119 
117 
130 
129 

189 
IM 

292 

un 

392 

76 

42 

33 . 

■250 

178 
325 

190 

123 

293 
£73 
£39 

84 

44 

700 

46 

86 

40 

116 

340 

109 

137 

236 

£19 

M2 

ri/b 
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267 . 
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112 
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96 
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untesim fswts DFU 
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: 4 C EurtrtruU 

F&CPaofc te.T. -. 

-arody te. TSL 

"ashwAGen. Zi 
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FUGITROS 
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Flenrag Fer EasUr»_4 
Fkeirhrtrai Flengeing.-.. 
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PmmgHerean(ile_J 


Price 


FfewagOretjetsTst-J 
135 Flerarag TedL bw__i 

278 Fte-'i-iaurarenu 1 

63b Forets A Col 

56>j Fukron Inc. 

4bl Eto.CaaZiai 

ypg aramest Inc. 

267 T Do. Cos 

96 SBC Copula 

25 DaWarmts 

107 CT CJdIhI RccQ 

1*3 ET Japan 

107 jCsitnin AeienUa-. 
Cartmorp lirf.i F. Tst. 

12 I Do. Warrants 

230 (Gen Consol Idated I 

1091 jjfiaipial Foods Sp 

1121 Do. tore. Zp 


Gen. Srtihks 121 jb_ I 
leroan Small tar. 

yaw* Sims.. 
Glebe Ire. 


M E US 

L6j 10 1 10 


1-1 


1+5 



Ire.. 

fire, m Suren 

horeaonCapiMI- 
ppan Assets lOp. 

Du. Wreraras 

Da.4VhCn.Lii 1994 1 
UencyEcaQ. 
UosHokflngs-. 


Libre Ire. loc. 10» 

On. Caa2p 

Key5iore te.SQp 1 

Lake Viere tar. J 

(ana. A Landau te....( 
Law Debenture _ 

33b Lena te. IncJOo. 

134 Do. Cap. 5a 

142 Lou. Altehc 

260 LnaAGret-SOp.. 


(Lon & Stratbdyde . 
Lntoi Trust 


AGDual lualOp-J 
DaCre lOp 
Oa 2nd Deal foe. lOpJ 
Do. Can 4o . 
gtemeAdhr. 5. Ts. £1 J 
Mridromte 


MerchautsTn. 

UWWysdteTa I 

MaflkslreesL 

Uioororaete Tsl. 

MiTTir Growth 

Do. B. 


PST 


Z73 


243 
136 
596 , 

•ub 

JZ3 

249 
132 

78 

38 

192 

146 

U» 

87 

US 

255 

221 

145^ 

144 

101 

139 

124 

«** 

278 

250 
72 

207 

315 

167 

120 

80 

765 

216 

B2 

565 

110 

159 

« 

284 


Income Tx- 


-1 - 


hi 


hi 


UBbFAwnrelnL 
109 
163 
154 
267 
84 
3S8 
(0 
37 
V 
9 
178 
160 
272 
170 
104 
236 
157 
128 
70 
34 
525 
32 
78 
37 
97 
305 
104 
125 
196 


Murrey Mlr Markets \ 

fituray Ventures-.- 
MwrAus. lrw.Ta.50p] 
He* Coart 50p- 

l|itw Danen OH Tit J 

Hew Thro*. Me. 

Da. Cap 

DaNewWrrts. 

Mew Tokyo Im. SOp — | 

192fl h»re rt_ 

1th. AUteic Sec. 

4th. Brt- Canatei — 
Hteb Sea Aram StoJ 

Wm-Areertam 

northern Sees - 

Mtwkblm 

Pacific Assets Ts50p_| 
Da Ser. 1 WmretesJ 
Steiwer Bond Fred SaJ 
F*nri Asm Tst 12bd- 
IPtanuu* Tret __ 

DaWrends 

iPredons Metals Tu._J 


RlgMsAlM.top_ 
BrerAMmanllfe. 

GtePMeDef. . 

£1M, tobeco(BrJ FOO 

153 OaSMLSriFILllJ 

05 b toflKOkVFna 

151 DaSt0.S6s.FLl. 
238 lenmey Trent- 



Da. Wareats. ... 

Da Cam Ptg Pritf — 4 
iaX-An. IreJSOp- 
kaL Cities W — 
ta*-L*M.lre 

363 plAMwTZI! 

356 pnd.MoiL.AT1t 1 

212 Bad.Ha0aaol — 

U9 Sad-Mortfeera 

500 BeeTlWtaiorTit. , 
UHSecsnd Market Ire. SpJ 
108 geartteTsLScoLZj 

P»beste.50p , 

Do.llpcCwLnZXB4J 
SndhrCoslnTa-4 
Stewart Era invlOp-, 
STnUenFerEratSl-J 
StoddioMmlM— 

TR AtetnBaTnflt- 
TR Cdy of Loudon TslJ 
IK led. A General'. — ] 
TR Natural Resiteces-j 
TR North Amerca. 

122b IR Pacific Basal 

134 TRPraa In.TsL. 

' TRTe 
TR Trustees fi 
fetuole Bar- 


77 

25th 

378 


85 
124 
HI , 
37b 
248 
210 
61 
196 
284 
14b 
106 


LMog. Sec. Growth .-J 
Da Cap. £1- 



Tra. Oceanic. 

JTrilMit leu m — [ 

73 (Trloinest Inc. 5to - 
DaCapdelQ. 

188 HJSDrb. Coro- 
72 
5U> 

88 
139 
31 
260 



hi 


hz 


hi 


3.7* 

SU 2 

40 

6 

10 

43 

♦41 

10 

37 

O0< 

« 

06 

6-7! 

iuo 

36 

Q19i 

h 

51 

5Z 

ju 

10 

on 

- 

f56 

8-1 

n 10 1 «.7 

t7- 

10 

39 

3X 

• 

L7 

N£ 2 * 

10 

28 

1C 

0.9 

0.9 

3X 

U 

37 

UZJ3 

10 

3J 

22 

10 

23 

U 

« 

40 

(027* 

10 

28 

525 

10 

120 

is! 

LO 

170 

ta£*i 

— 

14 

£0 

r 

22 

a.4 

12 

L4 

z& 

Ll 

Z0 

u 

10 

32 

92 

10 

53 

1.4 

10 

23 

♦205 

10 

22 

205 

Ll 

U 

40 

LO 

47 

16 

0.9 

89 

49 

U 

20 

til 

11 

20 

42 

• 

3.9 

966 

6 

57 

05 

L7 

03 

5.46 

LO 

10 

9365 

10 

23 

005 

20 

— 

041 5 % 
ana's 

• 

(5.4 

45 

32 

0.7 

33 

59 

LO 

1L4 

100 

12 

41 

465 

11 

24 

3JJ 

16 

33 

55 

12 

45 

56 

LO 

2L9 

6 J 

* 

56 

10 

10 

00 

2J5 

U 

1.4 

275 

1.1 

42 

165 

11 

32 

255 

10 

123 

1905 

LO 

1 13 

45 

U 

30 

(375 

10 

56 

28 

10 

17 

2.4 

6 

23 

F10.75 

10 

5.4 

L4 

10 

21 

140 

LO 

50 

N40 

04 

47 

122 

U 

LB 



TM55 

L2 

28 

oi 

« 

06 

1425 

U 

56 

033 

10 

0.7 

2.7 

• 

90 

13 

jij 

L 2 


U 

40 

3? 

u 

L7 

6 h 2 
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40 

503 

33 

06 

UI 

U 

30 

067 

u 

10 

3 

u 

32 

— 

— 

— 

07Dc 



39 

*. 

* 

07 

ois 

25 

07 

96 

10 

43 

501*5 

• 

82 


10 

56 

7-2 

10 

46 

-0272% 

10 

36 


10 

36 


10 

22 

V0KB% 

10 

22 

4i 

10 

27 

w-m 

— 


h?j 

10 

36 

191] 

♦ 

131 


w — 1 

— 

QplS 

— 

63 

— 

re— 

Mi 

Q9% 



70 

5-6 

10 

33 


H 

40 

30 

1507 

10 

29 

|7.7 

06 

29 

7-5 

• 

20 


u 

28 

R4S 

LO 

41 

37 

40 

LO 

40 

125 

* 

8.9 

( 01 % 


93 

17 

♦ 

32 

04 

# 

13 

031V 

L2 

140 

123! 

10 

26 

T2X 

LZ 

34 

N3J 

LO 

52 

30 

U 

34 

75 

f 

47 

36! 

10 

28 

hlX 

u 

12 

305 

* 

3.7 

172 

11 

29 

14 

10 

35 

465 

10 

50 

(30 

♦ 

10.7 

75 

10 

4.4 

nus 

IJ 

B 0 

♦L5S 

u 

00 

t32 

04 

29 

225 

13 

30 

935 

10 

17.9 

«6 02 

00 

46 

115 

* 

22 

♦ 20 .fi 

10 

52 

s0.7 

22 

10 

275 

« 

26 

86 

LO 

44 


1985 

MM Law I 


Finance, Land, etc 

1 .MB 


Price 


334 

193 

410 

26 

320 

W 

30 

107 

259 

125 

ub 

152* 
03 
33 
120 
115 
028 
17 
225 
27 
253 
133 . 

& 

290 

37 
£78 
725 . 

& 

92 

8S3 

90 

522 

157 

39 

106 

85S 

243 

00 

tub 

27 

134 

125 

46 

41 

79 

1B0 

27 

17 

33b 

86 

73 

£88 

700 

ISO 

445 

367 

£850 

410 

15bj 

194* 

20 

45 

U 

in 

83 

166 

£77 

136 

231 

US 

KB 


252 MungwonhlOp 1 

130 AnkeuHine , 

295 Akroyd Snttthers— -J 295 


17b Amaigamaiefl F. has J 19 
200 tetereaaHbgsQ-) 246 
68*; OaSpcConPHEl “ 
19b Arerir Trust 

86 Authority lee. 20R~ 

220 lahicSp , 

99 Sarite HUps. 10p— J 
ll?!0arne In A Fin Zbp . 

132 BeriuAeyTedmoiogy: 

□OL Irotethnlo«lK2c. 

U Boreaband 10p___ _ I 
75 Hnra Inn. £j 1 

87 khannta Arrow. 
t£109 Do 9pcC» 95-2000 JE120 

15 MunVenLCa5pJ 
IB2 Qe 

9 CeotrewayTraalOp. 

211 Dose Bras. 

40 tOonqi. Fra. Sens. 5a-| 
QObapecwtW.IAGO? 

180 LE*ro*i0FdM»!pJ 
KrodtyFbLlOp.-.J 

«oJyCrtJ95-F«'t‘ 

Cure hd. lOp - — ., 

Ex Lauds lOp. 


FAC Em Tst IQs — 
FftoaeehlOp- 


158 


♦16-5)10 


h 1 . 


hi 




- - * 


2J 


L7 L5MMI 


160 
L9lO0 — 


FroodnptsnGrp — 
FfOaU.J.ADJ — 
MeiOrieaMJOJO- 

hantnrTna 

HateU*T«L5p_ 


-25 

-10 


1 10 


VHawParSSl 
Hereiente Adm Gp-— I 
Hnd.FiLSIrar.CpJ 
W- te. Tst- Jsy.a J 
□Ob kw AB Bafirr A OBO-J 
24 nreenieatCa 

91 hwry A SteeOJp — J 
BO UukV- — 

36 «HbckTri.5p- 
27 0a0re.Pf.5P 
56 fReywesthres- 

155 Kudi'n.TarierlDp— 1 

18- KwatelOp 

13b LndnA Ass IrelOp-. 

26 London In. 5p 

65 Lon Merchant 

54 rv. twit 
£82 On. TbpcC* 20IXMB J 
370 MSG. Grot* 

U6 daRdt Hns. 10 d 

320 UartfndLPJSp 

263 MeiaotteHoow 

1025 MHzanmeCapPt$Pfj£725 
340 lUKA Alien — 

12 NMC tes 12iyp 
145 NeremarketSeB — | 

12 V0TLAU2S. 

36 JceanoCoos. — 

45 ParaabelOp , 

120 FtekPterttelOpl 
45 iPlanliMSL10p_J 
117 SdtermeesZbpJ 
£76 EE£4b|K4rea_, 

92 Snath Bros. 

196 Tramcwx. Sere 50cJ 

94 Do. Warrants .u 

_ , 80 KhdOorei&TeaSQoJ 

82 I bl HWestpooMn _J _ 

34 ! S LFVeteiren te. £a J n 

19 10 -FVorhgreenlOp ^ 13 

250 197 InteCanolQp 237 



07b* i 
*130 i 
31 : 
|t#)ZJ ; 
. 112X i 

P«5a3 


15.9 




100 

ku) 


I L3 29 136-2 
30£5L« 
3.4 1 6 
31 1 7.9 
50i — 
60) 0 64 1 ♦ 
090^10 30j280 

♦ I2.6 : J 

1 J& 10 120:584 
005 7.1 ' 15 1 48 
•0.46 9 50 0 
60 30 30 103 


»6S 

Mgh Law 

146 
65 
51 
74 
410 
145 
170 
32 
330 
573 
71 
236 
3b 
160 
15 

304 


' Price 


+ mj Dfir 


OIL AND GAS 

Mri iJd P/E 

UK) fniandttitahia-J lift l . J — l — 

47 McreUPcaSlta 50 [-3 4-t - 

34 TfAron Engy 20p..... j 35 j-3 I ♦n-l - 


65 DaapcPf.Q-^J n . 

187 BnmdlDp ' 220 h' 

27 toBronswthAil— J 27 -1 
70 BlBrysreOriGaslOP-l U7 -10 
]0 4BubR« WlOZS—j 13 

„ 200 'Berman £1 276 +1 

£81b| £73 I na8bCCLD.91.9b..J fXLbl-b 
185 InCjledonaBOfia J 575 +20 
142 Ccrtess Canri lOp— US +2 
65 CenuiylOp— J 76 hi 
46 toarteriaK Sp— 


91 thartrriwoePrt ! 91 

£26sJCtewmCpu.S3— . , 

— . BiJfOretftjfl Energy — 

£2fttJ £20vCw Fe. Petroles B — 

— 82 MCUrrmanPeiNL- 

45 IWhrflOiin 1 

12 | - 

65 (nCoreoi W N* Roil 
125 (fCnuaderOH 


22 MmeiResCS] — 

62 |e. Sntlmri Oeshtre J 
48 tKAriMghOdSGaiJ 

50 b|EtptteOril£O05J 

OOWj£48 (ELF UK 12b Ln — . 

17 <£oerorrCteiui t2bn 
175 [IJEJLI.C.SL25 — — 

3 HE*r»Snrai lOp- 

174 EoterpmeOa 

66 pjdren Res. 10p 

10 WFalnatoh Pet _ 

115 IUF*ltMM10»_J 800 - 

65 OlFehmaMH Petal j US > 

70 PoydOUtb -1 77 !-3 

77 MmBRes&teSOcl 102 
40 tarter Eneiw 10c J 46 

255 tattiNatRcs 300 

92 ModPetSp J 112 

210 Ere* Western Rail .-j 235 
35 ta8«rai«nResfl--l 70 


56 

300 

b 

207 

174 

18 

255 

105 
103 
120 

75 
345 
124 
290 

93 

56 

£15 

325 

106 
£% 
361 
026 
170 

95 

170 

£12 

■101 

1» 

36 

14 

□80 

■in 

520 
116 
162 , 

93 

21 

Sb 

26 

185 

9 

44 

61 

210 

19 

406 

E12V 

100 

to 

9 

32 

140 

■194 

» 

76 
25 
50 

290 

209 

ooot 

50 


S*d 
160 
54 
507 

£50bj 

ST 

500 
428 
795 

64 „ 

175 1 147 
57 
207 
37 
9 
20 


260 


135bjlM 
39 
250 
72 

64 
89 


56 aAdar«*Snlrtl)5 J U 1-2 ; — I - 

300 IfBril BnwrCrt SSI _| 360 1 . lgQ2JAl2« 
117 tarialreEten — -( U7 | ' 1 

120 HBndgtfiW j 130 j+7 

15 iBratoiOilA U hi 
2 % jSm. Borneo lOp — 1 312aS 
473 Bm-Pfonteian.. -J S2S 1+7 


\*h 



170| 14 

300 2J 
50*J 1 
uij30 

*10.751 20 
QBbN162] 

LW • 

is 6 


31 5 


OjJl0 

LAL3 


0S2.40 

*30% 


L5J 5J 


♦2.0S 

01 a 

iai2i,-J 


hJ 


34 f+Hadson Ptt Int 5p 

UlvtaHautMCero— CTO 
93 JTM^tedParwpn_ 270 

12b Stuunug Petrol 132 

LB 6 I DalOpcCiwXi *97- £94 
. 290 hmp Can. Gastl. - 333 
lOCB OaBncCrlln 95-JW. 017 
125 htetScM Energy Q. 125 

75 IlntL Aitanu Rrs IS 

B5 Wlnurarakuol Pnta.J 100 

500 itlrem Energy £10 

42 iteJkSM Erokul 42 

UO IWebsem Drdltag — U5 

19 taDrifilnglp 32 

, 7braLennanl 04 AS1 — 10 

025 ifLuoAinEnfly RV _ E325 

IS MSMO 267 

400 n>a-0pJ**10p 400 

110 Do.9bPcl>>mPfa- U 61 

115 WMatanPet. 117 

3>4fMaran Grot* 10c.. 4 

m iJSUaman lOp 60 

lOMPMeridte Oil NV — U* 

2 w 0 Maitech Pet N.l 24 

19 pUowrewre 04 Sp — 20 

135 tawurWMO’5 - 135 
6 hi Moray Fldh > 

31 tauatollMASOJ!. 40 

32 Plew Coart Hjl 5o- . 32 
127 Hew London (hi So .J 130 
13 IpN. Zerawd M A Gas J U 

112 MNigH Hate Res — 130 
910 Monk Hydro Kr 25_ 930 
72 H6k5uAGeain*£l. ~ 

22 pNorth Strath Res 

bWHRWmlOc- 

15 ta«RK. 

70 FOilfieM Insp. 5rra.... 

3b MOtatr Pm A Mng — 

55 taut -_J 

12 n 0 sceotaHy*o 2 fe- 

17 VPaHserlMI 

25 rJPentwRn. 

195 PetronnllOa 

132 Prerocon 121^1 

£76 pPetrofnaSA 

42 kPMrageuPnrolewi. 

50 (Petrols 5p 

6 yPhamOdACraHL—l 

125 H’ta PetQ IJ 

42 Premier Cans. 5p J 

256 IteaerOep. 


h3 


£4Ii,feoyal Duldi FL10_j 
290 0gJte»AO25c 

323 trScrtee Redil 

645 bhrSTraaReg. ; 

58 ^7pcP1.a — J 


44 tAadfau«s(Res.40p 

128 SorarevOi 

29 (Oreiilbteraall’V- 
6 VStraa OH AS035— 

_ . 8 ySm»askP« 

^ llW greimOteyattylp 


169«3Tric«trol 


— . ftallpcC* la ‘9505. 


V VWarriorRm 

39 rWeuks Australia — 
50 (fWoodsuk? A50c__l 


80 


!12B 

60 


63 


100 


1.9 


62 


2.9 


L2. 

- <04 


- jll.9l - 


56 
WZ* 

24 
68 
10 klB2) 


[14.4 

80 


7J 


J.7 


IJ 


10170 


OlOcj - 

BA 10 
010*19.9 
UL5ll.9 
Oa%(250 


24- 


0£3Ol — 1 83 
12.3 2.1 
91.41 - 
9*3*1 - 


66 59 


flOfl - 


89 


ULU 


Q25cJ - ’ 


1421 


+1o{nQ18*4 4.1 


10 


[8F?| 




•1 




100(30 


.65, 

IJ2*I 

119 


20 


10 


61 


1.7 


13J 


73 


7.7 


07(475 


37 

MINES— Continued , 

1485 ( I !♦ eel Ore 1 Yld 

Mgh Low i Stock I Pro* ! - I Net ICvrlfiri 


Finance 


135 

£21 

tllbl 

£79 

£35 

208 

33 

58Z 

77 


115 lAfer taro SA SI 50 - 
USblAng. An. taal 50c._... 

940 lAngtaAmer-lOt 

£65 Dbiq. Am. told »..._. 

[28 lAngteiAWt . . 

180 ItlurterCW 2n 1 

24t.4KMBia Goto 10p_~_| 
475 [Csnd- GaW Fiehfa.ZZJ 
M Itnt Rand Con 10 p — ] 

UflVra ftoririiRi 1 

*£17U41S ICmCM 40e 

13b llbjtoM A Base 12L-0 
ny. O0l,*£oid Fiete S-A 5c .. 
£86 £67 Jo-boro Con. R2_J 

950 750 hlnUeWiiiSi J 

760 530 iMmxtoSEOLW™ 

508 369 iNaw Wits 50c 

33 22 |RmI londooiy 

775 500 mad M*. Prom Rl.. 
£29 £23 irualCvn.10.Rl — 
115 80 IVogrt2bc 


: 07.5(1 2.1 1 26 
0195c 31 1«0 

QUSd 0 
oiazsd 10 

lTfl3L5cj30 
1 - 
2*514 

QlS^lJl I 50 

Q190d L2 5.9 



Australians 


93 

25 

34.' 

18 

23 

47 

144 

393 

92 

20 

40 

Bhi 

& 

52 

38 

227 

£< 

32 

52 

570 


:Sbi6ACM50c 

16 raAtttar E*pfn NL - 
2 9 Asti Oil & Mmefats-. 
U (WuiHuhocartteW.- 
7b!*Aa«rafcMnflNL _ 
14 talrwalRn 

16 WSlxi Hill Mm 

fcLijtafciwlttrei- 

103 WBooBUreiHelhina. , 
310 WCRAS2 


52 Karr B«vd 20c 

ll'.-ta«»al KakyMThe- 

21 KrtOA'^K 

2 K»Ee Mg Arras NL 
•btaopenRn NL ...... 

eblVCaumPac NL 

5 KjgietorolOt 1 

30 ta«co«ta)e I 

17 WEasurn fnrd hn— 

138 WirperwMim 

bbraEmu huGbun 1 

7 WEndrawur 20c 

WytarripmeGM 

21 Wf bnaylh Oil to* - j 
24 Were Era A Hair ah.. 

. 345 raGM KatgaorAe 25c_ 
17 I lObKieat Eatleni Mm. . J 


41 
34 
24 

6 

38 

42 
12 , 
10 M 

120 

103 

38 

152 

72 

195 

3>; 


201.4 13 raMmail Setv SA02S _ J 


163 


5JJ 29 Inin (Lrigurli 


OVERSEAS TRADERS 


68 

ilrkaalxhac 

95 


Id 25 

82 

1.9 

25 

larthwterrkosJlOp- 

33 


00 

53 

22 

62 


66 


— 

— 

— 

m 

F»ky Uxeks) 

136 

-3 

thl6i 

23 

3.9 

3*1 

IfFlraPaeifielniSc- 

6 


gfflft 

67 

10 

139 

SMADoffos. 

178 

+5 

10 X 

17 

an 

£50*; 

EL Ntfca. £10 

£55fa 

+* 

012% 

16 

22 

420 

■1'ife'its. Crus. £1 
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-3 

20J 

* 

68 

380 

nchcapeQ 

388 


1805 

slOX 

0.9 

6.7 

50 

26 

159 

42 




L6 

Wko Invests. 

63 


7.4 

44 

taMWtes.20p.„ 

52 


2JW 

1.1 

31 

127 

Pafsw.Zoch.10p_ 

167 

-1 

15.1! 

40 

44 

124 

Da'A'WVlOp 

167 

-1 

t5 n 

40 

44 

an 

JEAHMgs. 

315 



* 

06 

65 

Star Darby MSO0 - 

70 


iQIOA 

16 

4.9 

465 

26 

Steel Bros. 

Torer Kem. 20p 

560 

36 


16X1 

29 

4J 


41 

95 

156 

6i 

230 

£611 

475 

455 

32 

190 

65 

52 

170 

170 

•368 

85 

575 

39 
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Hi* Low I 


94 

235 

5> 

157 

1171? 

1413 

143 

97 

106 

66 

90 


PLANTATIONS 




Rubbers, Palm Oil 


77 

Angfo-Eaa Pfeats 

94 




Z10 


210 


71 

« 

1*J 

125 

99 


Mi 

152 

183 


giii 

18 

Ll 

Sw. Plants MSO0_ 
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NOTES 


IWess otherwise Mhute4 props and res Onadewh are ui pence and 
denpurtnaluuB are 25p. Esunatcd pnctfeundngt ratm and enwre arr bawd 
on lalra imial nroorts and accoans and. where poskbir, are untteed on half- 
yearly fsgerrs. PiEs are caroilated on *W dismbeure tods eanwigs per 
dree brng computed re prods Met uxausn and retel l ered ACT where 
atmletee; bracketed Itgaies mdKair ID per cent or more nrtfrrencr i 

caknlaied re "ntr dMrsbasnn Corers are hues) re "nreutnunr mtneuiimv' 

Sha compares grots dwsdend ants so profit after Uaanan, nckuong 
rueeuinal orofitsAiraes bra reckiamg ntbruted ram of otfmuair ACT. 
YiHds are based on inddlr prters, are tom. adystm so ACT id JO per cost 
ami aHow lor value ol declared fetnlwiHi and nptre. 

• "Tap Slock". 

■ Hrgre red Lows marked ihns bare been adaUted 10 allow tar ngbBiuaes 
hv cash. 

T Inter an ante increased or resumed. 
t interim since reduced, passed or drirerea 
tt Tau-lrer so nqn-rrwdrmi on JteicatiDu. 

♦ Figures or report availed. 

9 Mra tdHcurfly UK listed; duhops pemuntd under Role S3 it 0 Ha V 

* USM; not Hard on Stock Erahange aM company not subtected n same 
degree ol regaUwi m Hard tecanuev 

IT Dadt in latoer Rale 535(31. 
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tad concur ter 
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Forecast dmdrod; cover re rarmugs updaird Mr teea imena nwemeut. 
Com allows lot amremou of shares not now rankmg lor dwnlmds or 
roidung only lor mtneted dwioeua 

Carer dors not aHow lor shares wtuct may tea rack lor thvuicw at a 
Mure dale No P*E raw tnuaDy prowled 
No pur ulae. 

B.Fr. Belgian Francs. Fr. French Fives. HVMd based on a ratu irp t ioo 
Treasury Bill Rau bib unchanged mil mataray ol mock a Tu her. 
6 Frrem based on prospect* or other oHtrrHJiuir.c Cents, d Diwdcndraie 
paW m- payaUr on oan id uptul. com based on On mend an fan until, 
e Redetaptoa yted f FM yteW 0 Assumed Orodeatl and yteld h Asamed 
' y«d rater scrip Hire. I Payment Irani cwtol nates, k Keam. 


n Irdenn Mgher HIM prrvtoid uul. it Rights issue pending, q Earnngs based 
on prehmuanr tears- • Dividend aM yield mchide a medal wym 
t Indicoied dtadrnr cover rrkars 10 prenoot mndnid, pr£ ratio teed on 
latest Aareal eamkigt. u Forecast dwtekad: cover based on hrenres year's 
earnings. 1 StdBecs to local ta*. x DreiOMd cover m excess ot 100 trees, 
y DMdefld and yield bated in merger lernn. r Divioead aM yie« nclree a 
torctal payment: Cover does not apply to wul payamt. A Net dwUtgnp aad 
ywld. B Preterewce nhndend passed or Or! erred. C C anad an E Muunun 
leader pnce. F Dwtend red yield based on pririoecnw or other oMalal 
rsUBsmes far 19B4-85. E Asamcd dmdnra and yw >d after prMng sow) ate 
te md«t issue H Dividend and yield based on prospectus te other olhcul 
esttaatet lor 19BA. K Foars based on urouectus or ofllctal eu mates (or 
1984. M Dhrtdend and yield based on prospectus or ether official esthruies tor 
1985-86. N Draidred and ywld based or premrcliis or otter oHkuI asumatev 
te 19B5. F Fipuns based re promecas or other oflcul rsiivures for 1983. 
Q Gross. T Figures reswned. Z Dividend total to date 
Ahteetfaums. m ex tednd. m ei scrip issue, a ex rights; 0 ex ah; dl ea 
capdal dblnbatwa 


REGIONAL & IRISH STOCKS 

The following is a selection of Regional red Insh stocks, the Utter be mg 
ducted hi Irish Currency. 
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OPTIONS — 3-month aD rates 
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BAT — Ijj2 


BOC tajt- 
BS FL 


BTR 

Babcock- 

BarctayL- 


Seectam 

Blue Circle 

Boots. 


Bowaure | 

fint Aerospace 

Brit. Telecom J 

Brown IJ.) 

BiirttnOnl 

tadburys 

Conan Umon 

Courtauib 


Mtew Jl7i3 
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Deni up— 

FNFC I lli 

Gen Aaitfeni. 1*5 

tor Electric 117 

Gteo IBS 


GKN. 


Hie of Fraser 30 


ICI.. 

'lews* _ 

Jaguar . 
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i» 

ZB 
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38 

B 
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17 
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PAODfd. 
PJeaey..., 
PnHvPeck., 
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lTyiindever 


RAtal Elect :u 
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Tt ,20 
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Thom EMI 35 
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Grand Met J 35 
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A Mtecbon ol Dpt mas traded is given on the 
. London Slock Exchange Report gage. 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Uneventful day but equity markets stage modest rally 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tions Dealings Day 
May u May 30 Hay 31 June 10 
June _3 June 13 June 14 Jane 


speculative Commercial Union 
hardened a penny to 222p, after 
224p. Elsewhere, Legal and 
General, at 757p, and Pruden- 
tial, at 725p, gained 7 apiece. 

Lloyds rose 7 more for a two- 


June 17 June 27 June 28 July 8 day gain of 15 at 597 p following 
• - dialings may tak« further reports that the IMF has 


firmer trend in Gilt-edged 


' Nowcima m 

from 9.30 am two business days 
•artier. 

London equity markets pre- 
sented a much brighter 
picture yesterday, despite a 
continuing dearth of business. 

Although the recent drain on 
market funds remained a 
restraining factor— Monday's 
announcement of Hanson Trust's 
£5 19m rights Issue followed hard 
on the heels of English China 
Clays' £86-3m cash call — many 
blue chip industrials staged a 
small rally In the absence of 


cached agreement with 
Argentina on a standby loan. 
Other clearers edged higher with 
Barclays, 3S5p, Midland. 355p, 
and NatWest, 665p, all 5 higher. 

Leisure group Brent Walker 
made a satisfactory market 
debut; the shares, expected to 
command a small premium, 
opetxsd 4 above the offer price 
of 130p, but Slipped to 129p 
before picking up to close at 
132p. 

Guinness hardened a couple 


OUMJ 1 m liie aumrure ut „ WAn noc- -c* a - 

further selling. Substantial of pence to 2«h», rfter ^p. after 


funds were also thought to be 
tied up in the £243m Abbey Life 
offer for sale which closes today. 

There were few factors to help 
the equity market, but the easing 
of inflationary pressure as shown 
by the small rise in raw material 
prices in May, gave a boost to 
underlying sentiment. 

The early announcement of a 
bid for Capital and Counties 
worth 225p per share cash from 
Transatlantic Insurance T7oI dings 
enlivened the property sector for 
a short period. Elsewhere, some 
of the more recent speculative 
favourites encountered further 
profit-taking. However, current 
bid candidates such at Tate and 
Lyle and Boots were favoured. 

Helped by the speculative 
interest shown in Tate and Lyle, 
up 10 at 5l2p, and Boots, 8 
dearer at 193p, the Financial 
Times Ordinary share index 
gradually improved to close 7.1 
higher at 998.4. 

Among overseas issues, Hong 
Kong stocks sustained a sharp 
setback amid fears of a 
secondary banking upheaval in 
the wake of the failure of the 
Overseas Trust Bank. 

Monday's rally In U.S. bonds 
together with sterling's over- 
night improvement and the 
encouraging trend in raw 
material prices helped promote 
a small recovery in Government 
stocks. Here too, however, 
business was extremely light 
Long-dated stocks opened a frac- 
tion higher and edged ahead to 
settle with gains ranging to 4. 
The shorter maturities followed a 
similar pattern and closed with 
rises to *. 

Composites revive 

Neglected of late as Life 
issues have taken the limelight 
In Insurances fololwing the 
Government’s proposed abolition 
of the Stete eamings-related 
pension scheme. Composites 
returned to favour yesterday. 
Buying ahead of a two-day in- 
vestment seminar on the 
industry to be held this week ax 
the Savoy Hotel prompted 
double-figure gains in places. 
Although best levels were not 
held. Royals still closed 20 
higher at 680p, after 687p. 
General Accident firmed 15 to 
620p, after 625p, and GRE ended 
the same amount dearer at 
720p, after 725p. Sun Alliance 
rose 7 to 465p, while the more 


announcing interim profits at 
the top end of market estimates. 

Leading Buildings began 
cautiously, but a shade firmer for 
choice. BPB Industries finished 
a shade better at C58p. after 
253p, and Blue Circle a couple 
of pence firmer at 530p, after 
525p. Tarmac remained a steady 
market and hardened 2 to 606p 
following the annual meeting, 
but Red! and slipped 3 to 279 p 
ahead of tomorrow’s annual 
results. 

ICI continued to trade quietly 
and moved between 785p and 
754p prior to closing 3 dearer 
on balance at 762p. Elsewhere, 
Amersham International fell 11 
to 357 p following comment on 
the annual results. 

Debenhams react 

Worries, exacerbated by a 
Press article, that Burton's 
shares-and-cash bid for Deben* 
hams is likely to incur a Mono- 
polies Commission reference 
unsettled sentiment In the latter 
which dipped 11 to 3S7p; Burton, 
still widely rumoured to be pre- 
paring an increased offer, 
advanced o 503p before closing 
5 up on balance at 4S8p. Else- 
where in Stores, Body Shop 
International met nervous selling 
ahead today’s half-timer and 
dipped 40 to 790p. 

Standing around 8 easier 
immediately ahead of the pre- 
liminary results. Electro com- 
ponents rallied sharply on news 
of the 33 per cent annual profits 
increase to close 17 to the good 
at 285 p. Farnell firmed 7 to 
177p and Unltech 8 to 22Sp in 
sympathy. Elsewhere among 
secondary Electricals, Resource 
Technology Jumped 10 to 40p, 
after 43p, on news of a bid 
aproacb. BSR were notable for 
a recovery of 5 gi SOp, while 
Acorn, the troubled home com- 
puter group rescued earlier this 
year by Olivetti, dropped to lip 
before closing a penny lower at 
12p following reports that it may 
sell a number of its subsidiaries 
because of further liquidity 
problems. AB Electronics, came, 
on offer at 335p, down IS, while 
Mlcrofocns gave up 10 to 3L0p. 
United Scientific reflected Biding 
takeover hopes with a decline of 
7 to 193p, after 185p. The 
recently beleaguered leaders, 
staged a modest rally. GEC 
hardened 2 to 176p as did Raeal 
to 186p and Thorn EMI to 436p. 


FINANCIAL TIMES STOCK INDICES 


•• Juno 1 Juno June Juno 
■ 11 , 10 7 6 
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J ri 


yeufl 

ago 


Government Saco 

Fixed In to rest. ■ 

Ordinary — 

CoW Mines ; 

Ord. D tv. Yield j 

Earning*, Yld.S (full}. 
PIE Ratio (net) rj—J 
TDtal bargains I Eat.). 
Equity turnover Cm. 1 

Equity bargain* 

Share* traded (mQ— 1 


81.5a; 81.51 
86.10 86.06 
008.4, 001,3 
434A 4B1.B 
4.68 4.66 

12.66. 11.67 
10.64- 10.45 

aa.oos' 21.663 

- 302.40 

- . 18,804 

- ' 166.1, 


61.81 

86.36 

1001 . 6 ' 

434.2: 

4.62; 

11.56 

10.54' 

20,667 

380,70 

18.1B6. 

178.6 


81.03 

86.37’ 

1007,6 

443.4- 

4.50 

12.51 

10.60 

23,312 

302.60 

17,862' 

184.4' 


81.86 
86. 30; 
1017.1: 
444.3 
466 
11.45 
10 . 68 . 
22,878 
361.90 
18^13 
223.21 


ea.ool 

66.381 
1020,2 
460 .2. 

4.85 

11.42 

10.80. 

10,246’ 

330.00' 

10,046. 

184.9 


78.67 

82,54 

843.1 

668.3 

4.72 

10.06 

10.06 

18,056 

220.04 

14,232 

116.8 


10 am 994.9, n em 995-2. Noon 994.5. 1 pm 994.9. 

2 pm 995-2. 3 pm 996.3. 

Baals 100 Govt. Sacs 15/10/28. Fixed Int. 1928. Ordinary 1/7/35. 
Gold Minas 12/9/65. SE Activity 1974. 

Latest Index 01-246 8026. 

• Nil e 10-20. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


E 

1985 

Since Compiler n| 
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10 

tTCngi 


High 1 

| Low 
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Dolly 








Gilt Edged 




82.00 ! 

78.02 

127.4 

49.18 

Bargains ....l 

1602 

17B.7 


<18/41 

(28/D 

(8/1(36) 

(5/1/78) 


1109 | 



86.38 1 

82.17 

160.4 

50.53 


611.2 ! 

! 1 

759.5 


«/6) ; 

: (28/i) 

(28/11/47/ 

(3/1/75) 

5 day Average 


1024.6 

i 988.7 

1024.6 

48.4 

Gilt Edged 

1 



(22/11 ] 

| (8/1) 

(32/1/86) 

<28/8/4(1) | 



167.8 

Gold Minos 

636.9 1 

I 421.9 

734.7 

43.5 


118JB 

119.9 


(15/4) 

(W/B) 

(15/2/85) 

(2B/18/71j 

Value ; 

714.5 

717.0 


GKN, looked upon as a possible 
Hanson Trust takeover target 
rose 6 to 237p. Elsewhere in 
Engineerings, Parkfleld put on 

3 to 65p with the help of call 
option activity and Richards 
(Leicester) recorded a specula- 
tive improvement of 5 at 60p. 

Tate and Lyle, one of several 
major companies thought to be 
attracting the attention of Han- 
son Trust, encountered a late 
burst of buying interest and 
closed 10 higher at 512p. Other' 
leading Food issues were 
irregular. J. Sains bury firmed 

4 to 318p following favourable 
Press comment, but Tesco 
softened a penny to 255p await- 
ing today’s annual esults. Argyll 
Group gained 12 to 320p after 
revealing annual profits r/me 
£lm above estimates ind a better, 
than-expected dividend, while 
Nurdin and Peacock rose 10 to 
17&p following the chairman's 
report of a buoyant start to the 
current year. 

Metal Box please • 

Metal Box were outstanding 
among the miscellaneous indus- 
trial leaders, rising 30 to 433p in 
response to the better- than- 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Hints, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses show number of 
stocks per lec^oa 


Tires June 11 1985 


Index 

No. 


49 


51 


59 


99 


CAPITAL GOODS (207) 

Building Materials (23) — 

Contracting, Construction <29) — 

Electricals 114) 


Electronics (37) . 

Mechanical Engineering (63) . 


Metals and Metal Forming (7).. 
Motors (17). 


Other Industrial Materials (17). 
CONSUMER CROUP (178) — 
Brewers and Distillers (23) — 

Food Manufacturing (20)... 

Food Retailing (14) . 


Health and Household Products (9). ~ 
Leisure (23). 


Newspapers, PutHtshlng (12)., 
Packaging and Paper (14)™. 

Stores (41) 

Textiles (19) 

Tobaccos (3). 


537.85 

52644 

774.93 

149151 

146852 

30953 

201.77 

16841 

987.76 

67151 

598.72 

506,90 

1596J2 

111734 

683.08 

180U1 

338J24 


OTHER GROUPS (98) 

Chemicals (17) - 

Office Eq u ip m e n t (4). 


Stripping and Transport (12)™™ 

Miscellaneous (63) — — 

Telephone Networks (2) — ™~ 


INDUSTRIAL GROUP (483) ■ 


Oils 117) 


500 SHARE INDEX (500)- 


FINANCIAL GROUP (U3). 
Banks (6)., 


Insurance (Life) (8)., 


Insurance (Composite) (7) . 
Insurance (Brokers) (7) — 

Merchant Banks (11) 

Property (SO)., 


Other FnttCial{24). 


Investment Trusts (106) . 

Mining Finance <4> 

Ormeas Traders (14) -- 


644551 
327.90 
868.751 
69651 1 
75830 
1 28259 
1114.98 
187639 
86455 


65051 


1134.95 


69L45 


477J4 
469.96 
770JT8 
1 36558 
114204 
122954 
62959 
27859 


59434 

278.991 

651.98 


Change 

% 


Est 

Eaminss 

Y*M% 

(MnJ 


Gross 
01 *. 
YleMfl 
(ACT at 
30%) 


ESL 

PIE 

Ratio 

Wet) 


+03 

-04 

-85 

+05 

-05 

+0.4 

+0.9 

-05 

+05 

+05 

+02 

+0.9 

+13 

+4L1 

+1.7 
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expected preliminary figures. 

Reed International featured with 
a late speculative rise of IS to 
634p to the accompaniment of 
Hanson Trust bid rumours; the 
latter closed 4 dearer at 215p 
following comment on .• the 
group's proposed £519m rights 
issue. Beecham added 8 to S78p 
and' Glaxo improved i to £1S|. 

Elsewhere, speculative improve- 
ments of 13 and IS respectively 
were seen in Relyon, 128p, and 
Slebe, 610p, while Bsifam rose 
18 to 618p following the chair- 
man’s confident remarks at the 
AGM. Pentland continued to 
reflect U.S. growth prospects 
with a fresh rise of | to £ 10 $ 
and Lep firmed 6 to 253p on 
reports that its associate, 

National Guardian Corporation, 
is to be floated on the U.S. over- 
the-counter market Standard 
Fireworks added 4 to 172p on 
the results and proposed 50 per 
cent scrip issue. Bine -Arrow, 
still reflecting recent press com- 
ment, added 7 afresh at 210p. 

Hong Kong stocks sustained a 
sharp setback as fears of a 
secondary banking crisis gripped 
the colony In the wake of the 
failure last week of the Overseas 
Trust Bank. Jardlne Matheson 
fell 8 }d to lOOp. China Light 
dropped 9J to I4flp and Hutchi- 
son Whampoa relinquished 17 at 
228o. 

Motor Components lacked a 
decided trend. Buyers again 
showed occasional interest for 
Lucas Industries, 3 dearer at 

314p, while Kwik-Flt hardened 2 - . 

for a two-day gain of 5 at 45 p.~ -common to KUuw £13frHai- 


The Property sector displayed 
one of the day's outstanding fea- 
tures in Capital and Counties 
which jumped to 228p prior to 
closing a net 28 up at 23p fol- 
lowing the surprise bid of 225p 
per share from Transatlantic 
Insurance, a member of the 
Liberty Life group. The news 
enlivened interest in recently- 

subdued Property leaders. 

Securities, 287p, and MEPC, 
290p, both improved 3, while 
Hammerson A moved up 15 to 
445p. Great Portland Estates 
hardened a couple of pence to 
152p awaiting today's annual 
results. 

With the exception of Coor- 
taulds, a couple of pence to the 
good at 140p, and Coats Patous, 
a penny up at 163p — the latter 
is regarded as a possible Hanson 
Trust bid candidate— Textiles 
displayed losses across the board. 
Nottingham Manufacturing, 214p, 
and Dawson InterntaltenaL 278p. 
gave up 4 apiece, while the 
absence of takeover develop- 
ments clipped 5 more from Car- 
pets International at flip. 

Tobaccos remained mixed. 
Imps dipped a couple of pence 
more to 191p reflecting the lack 
of news concerning its Howard 
Johnson operation. 

In Financials. Alike n Home 
rose 6 to 158p following sharply 
increased preliminary profits. 

Oils firmer 

The ail majors remained a 
subdued market, but managed 
to register email gains overall. 
BP dosed 7 to the good at 525p. 
Britotl rose 5 to 220p and Shell 
hardened a few pence to 687p. 

Secondary issues, on the other 
band, met with further selling 
pressure. Saxon Oil dipped 7 
more to 378p and Sovereign 
eased a further 2 to a year’s 
low of 128p while Mariner gave 
up 3 to 60p and Edinburgh Oil 
and Gas '7 to 48p. In contrast, 
Premier Consolidated edged up 
2 to 49p following the sharp rise 
In profits and the- .ooe-fqr-ten 
scrip isue. Caledonian Offshore 
remained an outstanding firm 
feature, advandng:?-2Q' more 'to 
a year’s high of SZ5p amid per- 
sistent takeover rumours. Irish 
exploration stocks were- marked 
down sharply as dealers 
attempted to find a support level. 
Modest demand was uncovered 
at the lower levels and the 
majority dosed a shade off their 
lows. EgUngton dropped to 58p 
prior to eding the day 7 cheaper 
at flop while Bryson settled 10 
down at 117p, and Osceola 6 
easier at 3Sp, after 34p. 

• r' Si* . - ' 

Modest ralLy-mGojds - 

The - much :steaiiier': perfor- ; 
mance t>y the -bullion price en- 
couraged a minor rally in South 
African Gold and related stocks. 
Eight successive sessions of 
falling prices brought in a num- 
ber of “cheap” buyers and an 
initial improvement in senti- 
ment was quickly followed by a 
flurry of interest prompted by 
the closing of bear positions. 
The Gord Mines index put on 
25 to 424.4. 

Among the heavyweights Vaal 
Reefs improved 4 to £31j> while 
gains in the region of i were 


Dowty, on the other hand, 
reacted to scattered offerings 
and finished 6 lower at 194p. 
Elsewhere Flaxtons (GB), the 
coachbuilders, slumped 6 to 67p 
fallowing more - than - halved 
interim profits and the warning 
on profit margins. Among Distri- 
butors, Caffyns dipped 10 to 158p 
following second thoughts on the 
reduced preliminary earnings. 

In Publishers, East Midland 
Allied Press A equalled its 1085 
peak of 142p before settling a 
net 5 to the good at 138p follow- 
ing the full-year figures and the 
optimistic statement. 


mony, £101, President Steyn, 
£20* and St Helena, £13*. 
Cheaper priced issues were high- 
lighted by Simmer and Jsdk and 
Loralne, which added 10 apiece 
to 205p and 365p respectively. 
Final dividends from the gold 
mines in the Gold Fields group 
were generally regarded as satis- 
factory. The payment from 
Venterspost, however, was 
deemed better-than-expected and 
the shares responded with a 15 
rise to 770p. 

Bullion ended the day a net 
S3 firmer at $3X5.25. 
rallied after an uneasy opening. 
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TOTAL VOLUME IN CONTRACTS: 17,754 
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London-registered Financials 
rallied after an uneasy opening, 
Rio TLoto-Zinc were persistently 
bought after-hourse and settled 
7 higher oa balance at 583 p. 

Elsewhere, Rand London were 
unaltered- at 33 p following the 
preliminary profits recovery. In 
Tins, Goevor held steady at 213p 
in the wake of the full-year 
results. 

The absence of a decided tread 
overnight Sydney and Melbourne 
markets — which returned from 
a public holiday — left Austra- 
lians with minor changes in 
either direction. Golds tended 
to weaken further — Gold Mines 
of Kalgoorlle dipped 10 more 
to 455p, Central Norseman lost 
5 to 408p and Poseidon 3 to 200p 
— but the leading diversified 
issues generally registered small 
gains. 
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cepiul. cover based on dividend on full capital, g Aasumad dlvldand and 
yield, u Forecast dividend cover daaed on previous year a earnings. F D vidsnd 
and yield baaed on prospectus or other official estimates tor 1985. H Dividend 
and yield based on prospectus or other official estimates for 1984. Q Qroes. 
p Panes unless otherwise Indicated. S Issued by tender. H Offered holders of 
ordinary eheres in" rights." ** Issued by wsy of capitalisation. 55 R^««re- 
ducad. « Issued in connection with reorganisation mwger or ukeovar. 
■ Allotment lottarg or lully-pald. • fl|| Introducuon. * Unlistod Securitiea 
MarfcaL 5 Piecing price. T Figures assumed, tt Official London Listing, 
fl Dealt In under Rule 535(3). 


ACTIVE STOCKS 

Above average activity was noted In 
the following stocks yesterday. 

Closing Day's 
Stock pries change 

Argyll Group *.''320- • +12 

Bowrtor . Iitd*. ' 293 — S 

Capital' -and ; Ccumfoa - - 223 . +28 

Dsbanhamsv-. - '. ' 387 , “ tv 

East Mid.- Allied- ‘A’ 138 + 5 ; 

Equity and Law 270 - 3 

Legal and General ...... 757 + 7 

Metal Box 433 +30 

Prudential 725 + 7 

Resource Tech. - 40 +10 

Sun til* 887 +4 

Utd. Scientific — 183 - 7 


OPTIfONS 

First Last Last For 
Deal- Deal- Declare- Settle- 
lugs tags tion meat 
Jane 10 Jane 21 Sept 12 Sept 23 
Jane 24 July 5 Sept 26 Oct 7 
July 8 - July 19 Oct 10 Oct 21 
For rate indications see end of 
Share Information Service 
Stocks favoured for the call 
Included Sun Oil Royalties, 
Great Western Resources, A. F. 



No. of 

Mon. 

Day’s 

Stock changes 

close 

change 

Sturgo 

15 

386 

— 

Thorn EMI 

15 

434 

-11 

Boots 

14 

185 

+ 5 

BTR 

13 

375 

- 7 

Blue Arrow ... 

12 

203 

+ 5 

B rammer ...... 

. 12 

398 

- 7 

Brit. Aaro.* 

12 

203 

— 

Brit. Talacom... 

12 

188 

- 6 

Cable & Wire. 

12 

540 

- 5 

Hanson Trust... 

12 

211 

-11 

Legal & General 

12 

750 

+ 12 

Wool wo rth t ... 

12 

Z'xpm 

- 3 

Burnish Oil ... 

11 

27S 

- 7 

Prudential ...... 

11 

718 

+ 5 

• Partly paid. 

tav* 

Cnv. Uns. Ln. 




42 JS 2.5! S.4/18.8 
; u&e 2.81&2J2S.1 
' uS.O 2.1i 2.44L8 

I 13j6B 3.1 7D 
l bg2.5- 3.4 4^14^ 
bg7.fi 2.1 6^ia4 


b6.0; 2A 212,27:4 
' ulJWi 4.01 1.6X9 
> uB.St 2.7. 3JI 1U 


Rolgln A, Bryson, Brent Walker, 
Combined Technologies, Helene 
Of London, Plessey, Parkfield, 
Premier Oil, GEC, Beatrix Mines, 
“The Times" Veneer, Francis 
Sumner and Emray. No puts 
•were reported, although doubles 
were taken out in Parkfield and 
West .Coast; 

MONDAY’S 
ACTIVE STOCKS 

Based on bargains recanted in Stock 
Exchange Official Lin. 


b 




sik. 2000 (nil paid). 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option [ 

Jiy. 

| Oct. 

Jan.| 

Jiy. 

Oct. | 

Jan. 

B.P. 

460 

80 

95 


3 

7 


(*528) | 

600 

42 

60 

73 J 

7 

17 

22 


660 

12 

28 

46 1 

26 

33 

40 


600 

2 

13 

SB | 

75 

78 

83 


Cons. Gold 
(-328) 

460 

600 

660 

600 

77 

40 

16 

4 

95 

68 

37 

13 

70 

48 

22 

2 

8 

30 

77 

6 

18 

47 

88 

26 

66 

90 

Courtau/ds 

130 

13 

20 

23 

' 11« 

3 

5 

1*140) 

140 

6 

12 

18 

6 

8 

a 


160 

i»e 

4Ae 

7 

22 

23. 

24 

Com. Union 

180 

47 

60 

__ 

‘ 3 

4 



(*223) 

200 

BO 

36 

43 

4 

7 

11 


220 

16 

23 

32 

9 

13 

17 


240 

6 

13 

20 

20 

23 

27 

Q.E.C. 

180 

10 

19 

26 

9 

12 . 

13 

(*17B) 

200 

4 

B 

14 

26 

28 

29 


220 

2 

4 


46 

46 



240 

1 

— 


66 


— 

Grand Met. 

280 

20 

30 

33 

5 

9 

12 

COOOi 

300 

10 

18 

23 

28 

23 

27 


330 

3 

7 

11 

46 

60 

52 

I.C.I. 

700 

77 

90 

104 

4 

8 


1*764) 

760 

40 

69 

70 

14 

25 

34 


800 

18 

34 

40 

47 

60 



860 

4 

IS 


99 




900 

3 

8 

— 

145 

150 

— 


Land Sac. 
(*284) 


260 

300 

330 


16 

7 

Us 


25 

15 

4 


T51 

21 

a 


| 16 
I 45 


Maries* Sp. 
fl36j 


120 

130 

140 

160 


18 

9 

5 

lig 


24 

16 

10 

3is 


195,! 

13 

6 


2 

4 

9 

28 


7 

18 

46 


8 

IB 

48 


3 

6 

11 

30 


8 

15 

31 


Shall Trans. 
(*685) 


600 

680 

700 

750 

800 


103 

56 

20 

S 

He 


70 

38 

20 

5 


85 

53 

38 


4 

7 

20 

63 

112 


12 

32 

67 

117 


15 

as 

70 


TraTgarHse 

(*367) 


323 

45 

S3 



l 

4 



330 

— 

mm 

53 



8 

383 

20 

31 


"£ 

14 


360 

_ 

— 

31 



22 

383 

5 

u 


86 

27 


390 

— 

— 

18 

— 


S4 


Option 

Aug. 

Nov. 

Feb. 

Aug. 

BAT inds. 

300 

40 

50 

55 

5 

<*328/ 

330 

18 

30 

30 j 

10 


360 

filg 

15 


37 


390 

2lg 

7 


66 


Nov. 


Feb. 


fl 

27 

43 

68 


14 

33 


Barclays 

(*3821 


360 

385 

390 

438 


23 


32 


57 

36 


17 

60 


25 

62 


13 

32 


Brit. Aero 

390 

17 

23 

"33“ 

1 16 

28 

fS78j 

420 

8 . 

12 

18 

1 96 

62 


460 

2 i 

6 

— 

1 85 

90 


30 

67 


BL Telecom 

240 

S3 




1 


(*190) 

160 

43 

_ 


1 



160 

35 

41 





170 

24 

32 


Us 



180 

17 

24 

31 

Si? 



200 

7 

16 

21 

15 

17 


220 

2ig 

7 

12 

31 

31 


9 

19 

32 


imperial Gp. 
l*192j 


160 

180 

200 

220 


36 

20 

ID 

4 


26 

16 

a 


30 

21 


2 1 
4; 
14 
30 


6 

17 

33 


8 

21 


CALLS 


PITTS 


Option 

Aug. 

Nov. 

| Feb. 'Aug. 

Nov. 

| Feb. 

LA8MO 

1*273) 

260 

280 

223 

300 

323 

363 

30 

18 

12 

~7 

5 

42 

88 

20 

14 

10 

53 

40 

2B 

9 

18 

27 

63 

83 

14 

86 

38 

55 

83 

17 

30 

ra 

Lonrho 

C171) 

140 

160 

180 

200 

SB 

IS 

l" 

24 

12 

28 

16 

14 

4 

13 

52 

"b 

16 

"jj 1 * 

19 

P. AO. 
(•361) 

300 

330 

360 

390 

420 

70 

43 

23 

10 

£ 

SO 

35 

18 

60 

46 

23 

2. 

3 

12 

32 

60 

7 

20 

37 

a 

25 

38 

RaoaJ 

(*186) 

180 

200 

220 

240 

20 

10 

4 

1 

26 

14 

7 

34 

20 

a 

21 

36 

56 

12 

24 

38 

14 

28 

ATi 

(•577) 

550 

600 

660 

700 

80 

28 

9 

4 

62 

35 

18 

9 

70 

43 

9 

33 

77 

127 

16 

4B 

82 

132 

24 

53 

Vaal Reefs 

1*869 1 

80 

90 

100 

110 

7 

3 

14 

15 

91ft 

Big 

24 

174i 34 

114 9 

64 ] 144 
- < 224 

l!* 

iiS 

74 

124 

184 

Ex 10% 1989 
(*£95) 

90 

92 

94 

96 

98 

P 

01* 

III 

- 1 0 * 

0* 

04 

irii 

a 


Option 

June 

Sept. 

Deo. 

June 

Sept, 

Deo. 

BTR 

(*373) 

350 

376 

390 

28 

9 

43 

32 

20 

S3 

42 

30 

l 

11 

IS 

22 

36 

IB 

27 

40 

Be «x ham 
(•378i 

330 

860 

390 

50 

25 

64 

58 

32 

16 

63 

40 

20 

i* 

5 

3 

14 

30 

6 

IB 

38 

Bass 

(*347) 

500 

530 

500 

47 

12 

2 

72 

30 

13 

86" 

47 

25 

2 

17 

60 

6 

30 

65 

9 

37 

70 

Oe Bears 

(*SS.2T) 

420 

460 

500 

650 

l *S 

38 

10 

iss 

98 

60 

30 

110 

80 

48 

2 

S 

11 

40 

8 

28 

40 

70 

30 

48 

85 

(•237) 

180 

BOO 

£20 

240 

39 

22 

7 

GS 

45 

30 

15 

37 

20 

2 

2 

4 

11 

2 

3 

6 

15 

Q 

18 

Hanson 

C216) 

187 

200 

220 

240 

30 

IS 

6 

1 

36 

26 

IS 

7 

32 

21 

12 

l" 

10 

28 

3Ig 

7 

16 

32 

"5 

BO 

35 ' 

Jaguar 

(*290i 

280 

300 

330 

360 

19 

S 

2 

30 

20 

6 

2 

40 

89 

14 

7 

13 

43 

73 

17 

25 

44 

73 

23 

33 

45 

(•258) 

236 

966 

280 

26 

10 

6 

36 

23 

0 

■ 40 “ 

30 

14 

P 

28 

5 

15 

32 

5 

20 

36 

(•1309) 

1200 

1830 

1300 

1350 

1 66 I 
£2 

6 1 

127 

82 

43 

30 

102 

70 

47 

i* 

13 

60 

11 

Bl 

42 

76 

3fl 

65 

86 

£/8 

1*126.42 ota) 


125 11,70 5.40 

IRK I 0-20 

13S 1 ~ 1.95 

9.40 
6.70 
4.96 

3.40 

0.10 

0.40 

4.10 

3.10 
6.56 
8,55 
IB. 10 

6.70 

8.30 

11.20 

14.55 


June u Total contracts 7,164 Calls 4*26. Put. 3.138 
underlying uou rlty pries. 


V- 




*> 





0 


5 




a 
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t 
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WORLD STOCK MARKETS 


AUSTRIA 


June li 


% ;+ " 


| GERMANY 

June li 


Creditanatau ..... 393 

God* ter. ag* 

inurunfan ' 1.600 

Laanacrtxink 1 335 

Perl mooter _| 6 3o 

Steyr-Dalmler ■ 171 

Vaitieher Mas 615 


*70 
*8 
* IS 
— 4 

+ 25 



BELGIUM/LUXEMBOURG 


JDIW 21 


Price 

Fr*. 


+ or 


ACQTeief.,, 

AHIanz ver* 

KSr 

gayer h7do““"^’ til' 8 
?HFL Vo : e,n --^ 

gnswn-^-T: 217 ® 
e£S!!J ,e «I* b “ nk — 20s 7 

KfiSEiillr SiS 

SaSSstJll. 


B.8.L.. 8029 

Banq. Int *. tone 6.020 “ ' " , 

SiiSn?olR:: ::i : HSg wT“_: B “ nk::aa 1 1 ^| 
230 J s ° HocwieTjr^L: 

?i 200 ... . JMoechrt., 


Cookcni. .. 

DeUioize.... 

EBES 

Elect robe] 

Fabrlque Nat..... 

OB Inno BM..... 

GBL (BruXU . . .. 

Gevsert..... 

Hoboken _ 

Intercom...... ■ Z',2S0 -So 

Kredletb&nk b.Oso' -50 

Pan Hldge. 10.450 au 

P*t*on*ia 6,890 lib 


+ 2 
+ 0.7 
+0.5 

".si;? 


NORWAY 

June ll 

Plica 

Kroner 

+ Of 

Bergen! Bank 

157.6 

+ z.S 

OarregaxRf 

440 

-2 

Christiania Bank 

140 J 

+ 1 

Don No rake Cred 

)49J 

-0.5 


139 

166 

-3 

Norsk Data 

Mftxo 

-6 

Norsk Hydro. 

105 

+ 0.5 

Storebrand ■ 

975 

-1 

SPAIN 

[ June ll 

Price 

-for 


PtaS 



JJaratadt"! 
KauIhoT. 

KHD 

Btoeokner !“ 

Unae „ 

MANl n “™ 

RwoJe Setae. 12. 2 DO MannesronVi"™ 

°«n- Banq...- 3.450 -30 “ereedet Hkl._ 

Soo. Gen. Beige.. 1,903 ._ a a 

3** 1 "* 7.180 -go 

S«vay ..■ 4,630 -Jp 

Stanwtck Inti 1.500 

Tractionei- 5,815 —to 


—-Z 

+ 4.9 


5,036 -20" fj 0 * 1 sch Werke Z- 109 jl + i's 

8.580 —120 HDlzmann *78 

2.000 -30 U 0rten 

5.630 —190 JJ U8a *l 290 

1,880 -20 JJaretadt 250 

B,B30 _3o KaufnDT 1 241.8 1 3 B 

8.570 -30 KHD M3 ‘ 

70.5 +2.5 

486 + 4 

197 + i 

157 -0.8 

181 +2.5 

719 +10 

864.7 + o J 

1.78S +45 
691 — O.S 
1232 +9 


Boo Bilbao 

Beo Central- 

Boo Exterior . 
Boo Hitpono— — 

Boo Popular. 

Boo Santander— 

Dranados — 

Micro La- 

iberduero 

Petrol eos — — 
Telefonica....— 


549 

323 +2 

IBS +2 
159 -1 

550 , 

543 1 - 1 
161 

88.5 -1. 

92.5 -0.7 
147.7 -0. 
122J +0. 


AUSTRALIA (cwritaoetf) I JARAN (oonttawt) 


June 11 

Price 

Auct.9 

+ or 

June 11 

Price 

Yen 

■for 


9.21 

-aoi 

MHI 

SIS 

+ 14 


3.1 



363 

—4 

Hartogen Energy 

5.1 

-an 


B19 

+ 14 

Herald Wyiime* 

4.35 



985 

-5 

IClAuit-. 

1.9 

-065 

.Tf-j Uimu. IPS 

S13 

+ 15 

Jimberlana F.P™ 

as 

+ 081 

. lli'r-TiW— ! 

502 

-3 


Kia Ora Gold 0.15 

Lend Loom 6.8 

Uiur . _ 2.82 

MeyneNkcklM*.;. 2.98 
Myer Emporium-" 1.96 
Nat. Amt. Bank— 4.30 


I Nippon Dcnmo— 1.890 
Nippon Elect — 1.070 
Nippon Express. 451 
Nippon aakKl— 1,470 
Nippon Kokan— 140 
Nippon Oil 


News — 7.4xo Nippon Seiko 

Nicholos Kiwi 1.73 — Nippon S Him pan 

North Bkn HIIL- 8.58 + 0.DS Nippon Steel — 

Oakbriage — 0.9 —0.02 Nippon auisen— 


862 

524 

666 

160 

366 


-80 

+7 
+ 50 
+ 2 

*15 
-4 
+ 5 


Jfetallg — . 

KSSJ?*- 

Porsche 

i S'32S -iso RHe“nWert EteSi Teal 

wagon Ilf— .1 3 .300 — 10O OMcnthai.— 237 2 
'" m Bettering — 

DENMARK Slemenf-., 

THyisen 

» i . Varta— 

June 11 ■ Price 4. or Veba 


SWEDEN 



June 11 

price 

Kronor 

-for 

AG A_ 

_ 3 BO 

+ 5 


- 878.5 -4 

+ 0.7 
+ 1J 
+ 7 
+ 10 
+ 5.S 
+ 1 
+ 4 
+ 1.9 


Andelsbenken — : 298 
Battle Stand ; 6 BO 

CopHandelsbank] 292 

D. Sukkerfat».—..i 600 
Danske Bank 1 315 

Do Daneke Luft- '1,145 

East Asiatic— ' 242 
Forenede Brygg. BSB 
Forenede Damp ! 152 
GMT Hldg — ' 406 

I.8.S.B. 451 

Jyske Band.—.— 665 


+ 4 
+ 10 


-1 
-5 
-4 
+ 15 


V.E.W. 

Vo r el TV West 

Volkswagen 278.5 


477 

574.5 

111.8 

226 

204 

157.9 

325 


Alfa Laval— — 182 
A!EA 'FresL— 530 
Astra iFreei- .. ■ 385 

Atlas Copco 304 

Cardo iFreei— ■ Z5fi 
Cellulose 116 


—30 
-1 
+ 1 


ITALY 


Electrolux 8——. 263 +1 

Ericsson 298 -1 

Emits 383 

Mo och Domsjo_,Z5S xc —3 

Pharmacia 1 188 — 1 

Saab Scania Free 350 

+ 3.9 iSandvik 370 

Standi a— 295 —7 


June 11 puce 4- or 
Ui 

Banco Com' la 21,700 + lii) I 

Bastogi IRBS 235.5 +7.5 1 

B.l-lnveat- 


Stan Emki'da 48.5 -0.5 

SKF 204 +1 

St Kopparberga 141 

Sven Handlecbn ISO —X 

SweJvosli Malch. 198 

Votvo B IFreei—... Z18 - - 2 


Fiat. 


NOVO Ind : 1 “ 1 CantraJa .... 

Pr 1 vot ban ken ..— 283 +5 I Cradito Varesmo 

Provinsbantan— . 347 . . 

Smiath IF) 252 +1 

Soohus Berend... 1,060 
SuporTOa....— 427 ' —3 


3.880 +90 
3.360 +30 
4,280 + 90 , 
3,580 +150 
70.2 


SWITZERLAND 


June 11 


FRANCE 


June 11 


FI mid or . w _„ 

Generali Aaslcur. 49,980 +1.600. 

Italcemantt ■ 96.700 + i,70o|Alusulsse. 

La Rinamcentl— 881 +36 I Bank Leu. 

Montedison 1,760 +39 I Brawn Bovcrl 1,780 

Olivetti — - — 6,790 +210 1 Cl ba Geigy 5,163 

[Pirelli Co 4,348 +8 I do. fPart CerUi. 2,480 


Price! + or 

Fra. 


803 

5,800 


+ 2 
+ 29 
+ 20 


Price 
Fra. . 


+or 


Parent Spa — 

Snia BPD 

Toro Ante 

do Prof 


NETHERLANDS 


June 11 


Emprunt 1.328 +17 

Emprunt 7% 1173 8,260 —20 

Accor ; 280 . - a 

Air Liquid 648 —10 

BIC.. .... 569 +2 

Bon grain 1,070 —40 

Bouygues > 826 —14 

BSN Gcrvafs — .. '2,600 + 17 

CIT Alcatel— '1,560 —20 

Carrefour — 2,200 -55 

Club Mediter'n— < S30xe —8 

®e Banoalre 672xc —6 

Cofimeg 298.7 —3.5 

Da mart 2,170 —10 

Darty ,1.589 +a 

OumexSJL 704 ... - 

Eaux iCle Gen\ ...j 733 • —17 

EJf-Aaultane- 218 +4.5 

Essilor - '2,570 : —10 

Gen. Occiden tale: 750 —12 

imetal — ->122.9 -5.6 

Lafarge Cop pee.- 869 -iFokker- 

L'Oreai -9.668 -17 IGist Broades.. 

Legrand -.2,500 • -15 iHeineken 

Maisons Phenlx.. 254 - 5 ( H oog ovens ■ 

Matra SJL. 1,920 - 22 I Intfluelter. 

Michelln B 1,040 —11 IkLM 


9,680 + 110 1 Credit Suisse 2,670 +5 

3,459 + 188 jElektra watt ■ 2,780' +20 

16,300 + 550lFlshBnGeo.l 860' +13 

11.500 + 500 1 Hoff-Roche PtCts 92,350! 

Hoff- Roohe 111 0. 9.290 
Jacobs Su chard. 6ju0xr 


iJelmoli. 


[Landis A Gyr — 
Nestle. 


* Price 
FIs 


+ or 


ACF Holding. 

AEGON 

Ahold 

AKZO- 

ABN— 

AMEV - 

AMRO ...... 

Bredero Cert 

Bos Kalis West m. 
Buehrmonn -Tat.- 
Calland Hldg*. ... 
Dordtache Pet'm 
Elsevier NOU. — 


215 , 
200 
254 
111.6 
456 
249.8 
BOJ2 


+4.5 
+ 5.5 
+3 
+0.5 
+ 4 
+ 0 
LI 


Midi iCle) 

2,686 

+ 10 

Moct Henmtsxy 

1,965 

+ 13 

Moulinex 

04 

+0.6 

Nord EsL 

91.6 


Penod Rloard... . 

785 

— 4 

Perrier 

657 

+ 8 

Retrain* Fra 

261.8 

+ 4.8 

Peugeot M — - 

398 


Printempt-Au* — 

505 

-4 

Radlotech — 

516 

+“ 

Redote 

1,400 

+To i 


Rousul-Uclaf— ..'1,694 —3 

Sefimeg- . .314 . . 4 5 . 
SkksRosaqnol-— IpNxo +20 
Telemech Eleot.. 2.448 ' -32 
Thomson CSF-— 538 —6 

Valeo 284 —1 


Naarden. — _ 

Nat Ned Celt 

Ned M'd Bank.— 

Nadlloyd 

Oce Grlnten 

Ommcren (Van). 

Pa khoad- 

Philip*.——— 

Robe co 

RodamDO— 

Rotince 

Rorento 

Royal Dutch ■•Mess . 

Unilever — 

VMF stork— 

VNU — 

West Utr Bank— 


170.5 -1.5 

19.9 
96 

37 —0.7 

171.3 -1.9 

121 +0.5 

131 +1.5 

189.3 +1.2 

150.3 +15 

61.9 +1.1 

49.8 

65.3 

49.5 -0.5 

66.7 

191.7 +0.2 
163.5 +0.5 

324.3 +2.8 

29 -0.1 

63.3 -0.7 

56.1 -0.2 

75.9 +0.1 
139.9 +0.8 

59.9 

46.1 -0.1 

192.4 —0.9 

648 +1.6 

198 -1 

206 +1 
107.3 +0.5 


OerBuehrlo 

Pirelli 

Sandaz iBri 

Sand ox I PtCts) — 

Schindler iPtCtsi 

Slka 

Suruelllance , 

Swissair I 

Swiss Bank 

Swiss Relnsee 11,800 

Swiss Volksbk 1,660 

Union Bank. — . 3,950 

j Winterthur—- 4,875 
| Zurich Ins.- 85,070 —ID 


2,310 
1.740! 
6.960- 
1,500 
333 
8,300 
1,400 
84B 
1,570 
4,620 
1 IBS 
408 


260 
+ 25 
+ 25 
—70 

-30 
-5 
+ 1 

+ 15 
+ 5 


+ 5 
+ 1 
-100 
-10 
-10 
-25 


! AUSTRALIA 
June 11 


Price +or 
Aust f . — 


NOTES— Prices oa this page ere ss quoted on the 
Individual exchanges and are last traded prices, f Casings 
suspeodaiL xd Ex dividend, xc Ex scrip Issue, xr Ex rights, 
xa Ex aU. 


ANZ Group...;..... 4.45 
AJIianoe Oil Dev. 1.15 

Ampd Pet 1 83 

Ashton 0.97 

Aust Cons. Ind.-- 2.44 
AusLOuarantee . 2.4 
Aust Nat Inds... 2.9 

APM 2.68 

Bell Group.— «... 7.0 

Bell Res. , 6.8 

Bond Corp Hldg* 1.26 

Bend 3.28 

Bougainville.— 2.02 
Brambles Inds — 5.66 

Bridge Oil — 2.5 

B.H. Prop— 6.18 

CHA, 5.88 

CSR- • *.71 

CastlemaineTy*. 58 

Coles 1CJ.1 5 .63 

ComaIco"A'\.... 2.1S 
Consolidated Pet 0.50 

Costaln Aust 1 66 

Dunlop Olympia. 2.18 
Elders IXL....— 2.9 
Energ Res. 1.50 


-ojn 

+0.D1 

+ 0.1 

+o.u 

—0.2" 
-0.D1 
+ 0.01 
— 0.0s 

+0JW 
+ 041 
-0.B2 

“W 


- 0.1 
+0 M 
-0M 


Pxnconr I ... 

Pioneer Cone 

Poseidon 

Queensland Goal 
RtckJtt A Coin— 

Rcpco.™ — , 

Santo* 

Smith -Howard)- 4.7 


1.58 

1.75 

3.8 

1.58 

3.53 

1.81 

5.50 


Thos. Natwide. 

Tooth - 

Vamgps. 

Western Mining,,' 
Westpac Bank ... 
WMOsidb Petrol 

Wool worth*— 

Wormald Inti 


1.88 

5.84 

4.05 

5.8 

4J24 

1.49 

2.73 

3.0 


-CJM|nTV 12.000 

( Nippon Yusen — • 318 +14 

Nissan Motor 628 + 16 

Nlsihin Flour 530 —3 

Nlsshln Stnl— .. 172 +2 

Nomura— — 1,200 —10 

Oiympua.— 1,170 ■ 

I Orient Leasing... 3.090 +90 

Pioneer -. 2,880 • -20 

Renown— 1 724 ■ —12 

Ricoh ] 945 


HONG KONG 

June ll 

Price 

H.K.S 

■f or 


25.5 

-1.4 

Cheung Kong-— 

15.5 

— i.l 

China Light „ — ~ 

I4.g 

—0.7 

Evergo 

1.01 

-aw 

Hang Sang Bank- 

46.73 

—3.0 

HK EieotriO— — 

7.75 

-0.4 


5.9 

— -0.5E 

HK Land 

5.2 

-0.4 

HK Shanghai BK. 

7.6 

-0.3 

HK Telephone.... 

84.5 

-3.5 

Hutchinson Wpa 

22.8 

-1.5 

Jar dine Math.. — 

11.0 

-0.5 

New Work! Dew.. 

6.55 

-as- 

Orient O'sea*..... 

2.1 . 

-0.8S 

Oxeas Trust Bk... 

3.15 - 


SHK Prop* 

10.8 

—0.9 

Shell Elect.—.. 

1.25 

- 0.05 

Swire Pac A 

20.9 

— l.B 

TV— B 

6.7 

—1.5 

Wherl'k Mard A. 

7.25' 





World Int. Hldns, 

2.1 

+ 0.1 

JAPAN 



June 11 



Yen > 

- i 


+ 04S I Sankyo 1,560 

4 0.81 1 Sanyo Elect 409 

— O.W 1 Sapporo. — 473 

-021 1 Sekisu I Prefab .... 700 
Seven-Eleven - .. 8,350 

Sharp — ... 895 

Shimadzu. 732 

Shionogi — — 845 

Bhiteido -... 1,130 

Sony — 4,170 

Stanley - BflO 

SMomo Bank.— 1,870 
S' to mo Elect. — 794 

S’tomc Marine ... 703 

B’tomo Metal-- 154 
Taitiel Dengyo ... 516 

- ' - _ ... 258 

Taisho Pharm .... 1.130 

Takeda- 870 

,760 

Teijin - 450 

Tcjkoku 761 

Tohio Marine . — • 928 

TBS.— 915 

Tokyo Elect Pwr 2,080 
“ ‘ 229 

698 

- . 946 

Tokyu Corp — . 496 

_ _ 7 870 

Toray 465 

Toshiba Elect.. J 375 

TOTO — 725 

Toyo Sc i tan 1,080 

! Toyota Motor.— 1,220 

Victor 1,540 

Wacom 720 

Yamaha 713 : 

Yamanouohi 2,810 

Yamazakl— ■ 830 

YasudaFire 539 : 

Yokogawa Edge. 520 1 


-10 
+ 1 
+ 3 
—22 
-50 
+ 14 
+ 16 
+ 30 

+ BO 
4 2 
—10 
+ 19 
—7 
+ 4 
-1 
-7 
+ 20 
—a 
+40 
—3 
+ 10 
+ 8 
—24 
-20 


+ 23 
-39 

+ 5 

+4” 
-5 
+ 10 
+ 30 

— 5 
+ 8 
+ 140 
-20 
+ 5 
—17 


AJIsomota 


Alps Electric — 
Amada 

Asahl Chsm .- 
Asahl Glass. — 
Bridgestone— 

Canon . — 

Casio 1 


.1.160 


Chugai Pharm. 

Citizen — 

Daiel 

Dai Nippon Ptg _ 1,160 
Daiwa House— 670 
Ebarg.... 425 



+ 50 
+ 10 
+ 22 
+ 10 
+ 10 
+ 5 
+ B0 
+ 20 
-60 


9NGAP0RS 


June. 11 


Price 

6 


+ or 



Oresn Cross. — -2,560 

Hasegawsu 450 

Heiwa Real Est— 935 

Hitachi - 745 

Hitachi Credit- 1.180 

Honda — 1.330 

House Food— — 768 

Hoya... 1,920 

Koh (Cl— 419 

Ito. Yokado— 2,670 
Iwatsu.. 

JACCS— . 



Boustaad Kid os.. 1.66 
Cold Storage * 2.51 

Oenting- 6.2 

Haw Par. Bros 2.25 

Hong Leong Fin .. 2.90 

I rich caps Bhd. ... 2.58 

Keppcl Shipyard 1.5B 

Malay Banking... 6.00 

Malay Utd. Ind-. 8.44 

hOO I Multi Purpose... 0.88 

OCBO.- 9.20 

, 50 OUB- 5.18 

+ 3 Public Bank 1 l^»e 

+ 20 Bime Darby- 2.0 

+ 100 Singapore Press. 6.1 

Straits Trdg. .4.44 

aS Tat Lee Bk 2.75 

UOBL. 4.16 

-30 
+40 
+ 13 
+ 30 
-2 
-20 


—0.01 
— 0.D1 
—0.05 
-0J8 
— 0.02 

—bio* 

+ 0.42 
-0.65 
-0.b5 
- 0.02 

—bio* 

+oii'i 

—0.05 
+ 0.D2 
+ 042 


I SOUTH AFRICA 

June. 11 Price 1 -f- or 
Rand — 


Kokuyo... 

Komatsu.— 460 
Konishlroku— . 69B +29 

Kubota—— 534 +1 

Kumagai 649 -5 

Kyoto ——4,440 —60 

Maeda Const— . 612 —8 

Muaklno Milling. LOLQ + 10 
Myaktta... — — 1.000 .. 

Marubeni 335 —1 

Marudai 66B + 18 

Maori — 1.280 + 80 

MEI -1,460 +30 

M*ta Elec Works. 795 -S 
M'blshl Bank.—.. 1,580 -40 

MtriShl — 643 -7 

M.blshl E ect 388 +1 

'b shl Estate— 778 -7 


Allied Tech — 
AngtoAm Coal... 
Anglo Am Corp - 
Anglo Am Gold— - 
Barclays Bank— 

Barlow Rand 

Buffels 

CNA Gallo — — 
Currie Finance— 
De Beers — — ' 
Drfefonteln 

PBGeduW 

1 Gold Fields SA— > 
Hlghvalc BtaeJ— 

Nedbatik — 

OK Bazaars — — 

Proto* Hldgs 

Rembrandt 

Rust Plat — ... 

Bafren 

Sage HMgs 

SA Brews— - 

Smith IAG' - 

Tongaat Hulet... 
Unisec — 


I. 55 
8.0 

58.0 

50.0 
28.65 
168 
18.8 

II. 85 

75.5 
2.95 
4.2S 

Z0.5 
46 65 

47.5 
31.25 
4.6 
13.4 

15.00 

2.5 

58.75 
15.15 

16.75 
10 
7.90 

24.5 
6.8 
5.3 


+ 0.06 
+0.25 
-2 
-OJi 
+ 0.4 
—0.5 

-bins 

+0.5 


-41.1 

+OJI 

+0.5 

—1.15 

=o.f 


—0.5 

+0.1 


+0.06 

“125 

- 0.1 


Indices 


NEW YORK-mw 


JONES 









1985 

Smx CBraptataa j 


ii 

10 

8 

7 

8 

5 

Wgb 

Lbm 


Lxm 

iHtatrW* 

IJUAT 

1,310.44 

1 JIB. 42 

U27J8 

1,321158 

191558 

13Z7Z8 

Ml 

1184 JG 

tvil 

U27.2! 

IBOTS 

*1-22 

[2/7/321 

Trmpon 

851.45* 

ESS. 70 

65345 

659. S3 

65558 

BST98 

mo 

m 

553 A3 
(VI) 

«93 

(B/B/S5J 

1292 

(8/7/32) 

UtffiHH 

iBisr 

IB3B7 

18368 

18398 

1BJL32 

163JB 

164.75 

P7/E) 

14694 

m 

184.75 

[17/5/851 

189 

(28/4/42) 

Tirana wi 


87-9 

99 Jo 

117.1b 

143J- 

115.42 

- 

- 


- 


hri DivVMd 1h , 


June 

11 


June June 
10 7 


-June 

6 


19 85 

High Low 


May 31 

May 24 

May 17 

Itar Age (Appnn) 

495 

4.78 

477 

591 


STAMunMomm 


MBvyMiqh. 
tat P/E Ms- 


Long Go* Bssd Yhh) . 









1885 

Store CanfANtea 1 


11 

10 

fi 

7 

s 

5 


twr 

High 

lm 

(ubutlsb 

aur 

20L37 

2*191 

Z1f.32 

21193 

21IJ5 

211.13 

Srt) 

11294 

m 

211.13 

fB/8/65) 

392 

38/8/32) 

Conipeirt* 

18UI* 

1MJ1 

tllil 

TTJI 

mis 

ISOM 

19195 

16395 

H/l) 

15196 

mm 

498 

(1/8/32) 


Jure 5 

May 28 

May 22 

! 

i 

3.71 

a.78 

3.74 

4.18 

11.70 

1196 

1194 

1898 

1695 

1998 

10.75 

1394 


N.T.SJAU COMMON 


IISES MB FM1S 


Jane 

ll 

Jaaa 

ID 

Jane 

5 

Juae 

5 

; 1885 

Hqb 

Lm 

WJEP 

HUS 

11891 

11124 

11891 

16/15 

18991 

(4/1) 



June 

ID 

Jane 

7 

Jana 

8 


2905 

2.003 

2.002 


633 

592 

BBB 

Ms 

BOO 

967 

B91 

UrafcmgM 

472 

444 

445 


NEW YORK ACTIVE STOCKS 


Monday 

S Diofld . 
Coca-Cola 
Pjc Gas El 
Uniiod Air 


Diri»>ii EiiisOn 1.323,700 


Change 
Stocks Closing on 
uaded pnea riey 
27-.j.d - L 
68V 

19'. “ '« 

58*. +3». 

17>. — 


, 1 838 900 
. 1.722.200 
1.451.200 
. 1.383.800 


Litton Inds ... 1,230.700 
Gull & Western 1.156.100 
Net Semicond 1,033.000 

Sperry _ 1.07*. 300 

Nabisco' 1.022.600 


Change 

Stocks Closing on 
traded price day 
86*, + h 

40*txd - h 
11\ + *1 

S5xd + >1 

an, - 


(inmre 

MmlsIHUt 

CMim ka 

1 

JWI 

11 

Jam 

10 

P 
8 1 

June 

7 

1N5 

««* 

lm 

1AIM- 

2.7149*' 

1,9359 

2.723.1 

U51J 

2JM.1 

19559 

2.7BW 

2110.7 (13/2] 
27EE.1 ( 5/6) 

18189 (4/1) 
Z348J ft/1| 

MOHIBEM. hnfelto 

02.71* 

mu 

134.14 

135.12 

13598 (5/0) 

11798 (4/1) 


AUSTRALIA 

AJ1 orem/i.un 

Metals* Minis. (1/1/80) 

8589 

3119 

<o) 

(Cl 

8589 

515.8 

858.3 

518.7 

9049 (209) 
585.8 <204. 

715.3 (7/1) 
8829 (7/li 

AUSTRIA 

Credit Aktfen (bl;62) 

181.60 

188.48 

108.24 

(c) 

101.60 (11/6) 

85,21 24/1 

BELGIUM 

Bruneia HE (1(1(80) 

2848.48 

25GS.7B 238394 

23839 0 2384.12 (5«) 

2088.7 ilB.'l) 

DENMARK 

Copenhagen 8E (3/liBS) 

*UI 

(UI 

18196 

’ 181.78 

IM.04 (24 6) 

159.44 il(l) 

FRANCE 

CAC General (31/19(82) 
Ind Tendance (28/11(84) 

220.5 

129.5 

288.7 

129.8 

231.8 
■ 1309 

< 2319 
1669 

283.1 <31 -51 
1309 (31/5) 

<00.9 (8/11 
100.1 iBd) 

GERMANY 

FAZ Aktlen itKHAn 
Commerzbank it/ll.-sn 

404. SB 
1888.1 

4M.9S 

1858.6 

48295 

1385.4 

1 .« 

(Cl 

484.8011181 

1308.9(11/6) 

382.59 (B'll 
11119 (Bill 

HONG KONG _ 

Hang Seng BanW8I 7iB4) 

1482.13 157197 

154295 

1829.50 

104798(17/6) 1228.74(2/1) 

ITALY 

Banca Oomm itaL (1972) 

825.34 

314.88 

311.87 

311.95 

525.34 <11 Fi 

220.58 <2(11 

JAPAN** 

Nlkkel-Oow H8iB(48t 
Tokyo SE New I 4 / 1/081 

12758.8 12688.3 
188895 1894.80 

1271B.6 

1006.7 

12718.1 127909 IMiSl 
1803.731008.85 (IlfSi 

115459 (SMI 
91693 (4/1) 

NETHERLANDS 

AN F- CBS General (1870) 
ANP-OBS lndust (U70) 

2189 

178.8 

218.4 

1779 

2149 

178.1 

£18.8 

1709 

2149 r7*l 
178.8(1 1/0 • 

185.8 (3/1) 
1479 i3/l| 

NORWAY 

Oak) SE |4/l/83) 

54892 

541.48 

342.52 

34195 

84597 (3<Si 

288.19 (2.-1) 

SINGAPORE 

Straits Timas (1988) 

787.97 

B05.21 

880.32 

808.18 

052.05 (7;6> 

7649B (18(1) 

SOUTH AFRICA 

JSE Gold (£89)78) 

JSE lndust (28/871) 

— 

8489 

882.2 

fUi 

IUI 

IDS7.B 

088,0 

1140.0 (15/4)- 880.1 (11(2) 

973.0 (249j 787.1 7/3) 

Madrid SE B8/12.'B4l 

109.69 

110.14 

110.82 

(d 

117.41 (4,2) 

181.48 (2,-1) 

SWEDEN 

Jacobson &P (11(981 

1551.T4 1348.38 

1367.88 

134294 148896 .112. 

134294(8(6) 

SWITZERLAND ...... 

Swiss Bank Cpn.(51/1!)58i 

485.4 

435.3 

438.4 

4389 

438.4 (7, El 

380.7 (3/1) 

WORLD . _ 

Capital Inti. (1/1 70) 

- ' 

212.1 

'213.0 

214.8 

214.3 <7/B) 

1B4.B (4/1) 


CANADA 


Sricx Sack 


High Lm Dtas Bag 


TORONTO 

Price* at 2.30pm 
June 11 


630 

2700 

31Q0 

5670 

1300 

35 

12 

400 

3220 

100 

4800 


AM Pree 

A91 ire e 

Agra Ind A 
Alt ElitHgy 
Aha Nat 
Algo Com 
Algoma St 


S13<4 

5161b 

Ml, 

5l9T a 

515*7 

5211) 

5223j 


Andrs WA t S251; 
Argcen Sl7i 4 
Argus C pr sio*i 
— - AW I I 591, 
12170 BP Canada S3 it 
40331 Bank BC S SV 
1 16515 Bank N $ S13^ 

69035 Bamck 0 130 

300 Baton A l si 71 
3100 Bonanza R 395 
1400 Bralome 465 
12100 Bramelsa S19U 
3100 Brenda M m. 
26073 BCFP Sv 
30140 BC Res 255 
16221 BC Phone S3* 
15000 Brunswh S13» 4 
1000 Budd Can 530 
32350 CAE 517 

300 CCL A S15«j 
60 CD bob B f SBU 
4500 Cad Frv 515% 
31740 C Nor Wee 522 
303141 Can Trust 530 
100 C Tung HZ'! 
55069 » Bk Com 535 
2500 Cdn Not Res 26^ 
02770 dire A ( S9?t 
1200 Cera 5143. 

1326 Celanese S3 
1430 C Otsih A SB1 Z 
60 COMb B I 56is 
2030 GTL Bank 510's 


19% 1914 

IS IPs 
8 B<« 

l9Si 1!»s 
15% 15% 

21% 31% 
22% 22% 
25V 35V 
I0*| 10% 
10% 101] 
0 9 

31% 81% 


+ *« 
+ V 

+% 

-V 

-% 

-v 



SdH 

Start 

H*b 

Lw 

CM« 

Qwg 

Sate 

Sort 

Hifth 

low 

Ona 

dmg 

2200 

Convent's 


0% 

8% 


500 

Lacan* 

111% 

11% 

11% 


4700 

Cooeka R 

315 

300 

303 

-15 

222 

U. Lac 

$01 

801, 

81 

-% 

750 

Crown* 

320V 

20% 

£0*4 

+ % 

2350 

Lob law Co 

020% 

20 

20% 

+% 

15750 

Czar Rea 

183 

180 

ISO 

200 

MDS H A 

$18 

18 

18 

12318 

Doan Dev 

400 

396 

395 

+ 5 

7700 

MICC 

350 

340 

350 


532 

Denham A a 513% 

13 

13 


77025 

Melon H X 

115 

14% 

JS 

-% 

8878 

Denison B f $12% 

12 

12% 

+ % 

21877 

Merland E 

415 

410 

-5 

1000 

Deve/eofl 

$0% 

0% 

6% 


2904 

Unison A < 

*17% 

17 

171, 


2942 

Dtansn A 

38% 

8*4 

8% 


100 

Motoon B 

517% 

17% 

17% 

*% 

142 

Dcknsn 8 

$8*4 

6*4 

6% 


100 

Murphy 

$21% 

21% 

21% 

27% 

-% 

1914 

□omen A 

225 

220 

225 


1900 

NatMSU L 

$27% 

27% 

-% 

37825 

Dotano 

$28% 

28 

28 

-% 

28464 

No rand* 

$157, 

15% 

15% 


IBM 

Du Pom A 

818 

17% 

17% 

"% 

17375 

Noreen 

015% 

15% 

16% 


2320 

Dyfex A 

$44% 

44% 

44*4 


100079Nva AHA 1 

$8% 


BV 

-'a 

1450 

Dcjhofn x 

a 

K* 

5% 

-% 

22725 

NuWst ap A 

45 

44 

44 

-i 

2033 

Emeg 

if 


1600 

Oakwood 

N% 

8% 

8% 


500 

Eouity Svr 

$6% 

8% 


— *4 

10120 

Oehaws A 

$29% 

291, 

291, 


150 

C Falcon C 

016% 

16% 

'% 

100 

Pamour 

*7% 

"7% 

7% 


17375 FlcnbnkM 

$19% 

19 

19% 

-% 

2720 

PanCan P 

$33 

32% 

33 


1285 

Fed Ind A 

S23V 

23% 

23V 


100 

Pembina 

017 

17 

17 


2630 

F City Hn 

$13% 

13% 

13*, 


2000 

Phan he (XI 

08% 

8% 



5225 

Fraser 

$24% 

24% 

24% 

560 

Pine Point 

027% 

123% 

27% 

-% 

50 

Fruetiaut 

$23% 

23% 

23i, 

+ 1 

2050 

Placer 

23% 

23% 

-*% 

27000 G«c Comp 

$9% 

9% 

sv 


1880 

Proviso 

322V 

22% 

22V 


iMOO 

GeocnuSe 

2T5 

271 

273 

-2 

1125 

Que GKurg a 365 

350 

365 


300 

Gibraltar 

ssv 

B% 

8V 

+ % 

500 

Rom Pat 

00% 

8% 

8*, 

-% 

3500 

Gottcorp 1 

saij 

6% 

6% 

+ % 

450 

Rayroci 1 

07% 

7% 

7% 


300 

Goodyear 

W 

39V 

40 

IS50 

Red path 

$12% 

12 

12% 

- % 

500 

Grandma 

70 

70 

70 

+ 6 

15700 

Rd Sumhe A 021% 

21% 

21% 

-% 

2000 

Grenduc 

52 

52 

92 

-1 

2833 

Hevn Prp A 

190 

1B0 

180 

-9 

1200 

GL Forest 

321 

20V 

20% 


39140 

Rogers A 

$11% 

10 

10*, 

+ 1% 

100 

Gt Pacific 

031% 

31% 

31% 


4800 

Roman 

010% 

101, 

10% 


2900 

Greytmo 

025% 

2S 

25 

-V 

300 

Rothman 

537 

37 

37 

+ % 

4000 

Hrdlng A f 

182 

160 

160 

-5 

1680 

Sceptre 

S5V 

5% 

5% 

+ % 

10 

HawLre 

020% 

20’, 

20% 

-% 

2640 

Scons ( 

027% 

27% 

27% 

+ % 

500 

4375 

Hayes D 

H Say Co 

010% 

$20% 

10% 

20% 

10% 

St 


11336 

11405 

Seem Can 
Stall Can 

sk 

% 

§£. 

+ % 

15794 

Imasco 

$27% 

26*, 

-% 

9075 

Starr ID 

sir- 

053% 

7% 

7% 

+ % 

400 

rndal 

$15% 

10% 

15% 

-% 

1700 

SJalar S f 

11% 

St 

+ % 

11630 

Inland Gas 

021 

20% 

20% 

-% 

1» 

Soultvn 

53% 

+ % 

92900 
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MONTREAL 

Closing prices June 10 
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OVER-THE-COUNTER Nasdaq national market, 2.30pm 
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Chief price changes 
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37, 

3V 
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«% 

6% 
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12V 

1 
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40% 

38 

3BV 
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40% 

1-24 

9 
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34% 


30 
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48 
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511 3 1-16 2 13-10 2% - 1-16 
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** Saturday June 8: Japan Nikkei-Dow fc). TSE (cj. 


Base value ol sli Indlca, era 100 excaat JSE Gold— ^55.7. JSE Industrial — 
284.3, end Australia. AII Ordinary and Mauls— 600. NYSE AU Common — 50: 
Standard and Poena— 10: and Toronto Compoalu and Matal,— 1.000. Taranto 
Indices bssed 197S end Montreal Portfolio 4/1/03. 1 Excluding bonds, t 400 

industrials Plus 40 Utilities. 40 Fininciala and 2D Transports. c- Closed, 
u Unavailable. 
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Get your News early In 

Einc Zeitung erst miitags geliefertr hat fur Sie nur • 

de Dam^Sic Ihrc Financial Times noch vor Geschafts- ■; 
beeinn erhalten. haben wir unseren Botendienst in 
ihn*r Siadt weiter vetbessert. 

H Einzelheiten erfahren Sie von Financial Times in 

Frankfurt. 



Diisseldorf 

RufenSiedie Abormenten- 

Abteilung an. 

Telefon: 069/7598-0 
The Financial Times 
(Europe) Ltd 
GuiollettstraBe 54 
6000 Frankfurt/Main 1 


’’What’s special about these 
Danish companies ? ” 

Aktiirtumtan, American Express Bank JUS, AmMsbaaken, Aadebsmara.rn.bj., 

Bank of America, Baffica-Nordisk RE, Benzon A Benzoe, Bn minister & Wain 
SMbssaerflA/S, Bumielster & Wain Scandinavian Contractor A/S, Bsrshifoniia- 
tkffl ApS, Carisberg Brewnetfes, Cerekem A/S, CAB Bankea A/S, Tbe Chase Maa- 
baOan Bank N JL, Copenhagen, A/S Chembmva, Ctavistfen Rovsing Internatio- 
nal A/S, Chrfstianl ft Wetai JUS, Citibank. N JL. Codas Fwtikring. Control 
Data A/S, Danish Steel Works Ltd., Bamnarks SparefcBseforening, Dansk 08b 
ft Natures JUS, Dee Danske Bank, Deo Danske Provinslunk A/S, DFDS A/S, 

De Forenede Bryggerier A/S, Fto a n s l crfar pinst l tiifet for lodustri og ffSndvzik, 

WS N. Foss Electric, Faxe Kalk, Gresserer Socidetet. Gutenberg bus, Hantteis- 
hanken, JUS HeBesew. J.C. Hampers SftefawftWM/S.H. Hoff mann ft 
Snner A/S, Jysfce Bank, Kemp ft Leuritzen A/S, X«Qskflde KMcemseiskabA/S, 

The Bank of Copenhagen, Kfrimnhavns Fondsbars/Capeflliagen Stock Ex- 
change, Larses ft NtatnM Crasfrudor Holdhig A/S, LK-MES A/S. Hagasin Du 
Nord, McKfusey ft Co., Inc., Hoobeig ft Tinmen A/S, Nefribuneig A/S, 

Northern Feather to ter oa BonaiLM., Olivetti A/S, Pedera haa h MaskfafaiirikA/S, 

Rank Xerox A/S, A/S Thomas Ths. Sabroe & Co., Sadofln ft HolmUad A/S, Si- 
monsea ft Weed Eftf. A/S, Sparakassen SOS, Storao A/S, Supetfn a/1 Toprik- 
ring, Toyota Danmark, Tuborg Breweries. 

They are all regular readers of the 
FINANCIAL TIMES • European Edition 

For further information about subscription rates in Scandinavia, 
please contact Mr. Ejvind Pedersen in Copenhagen : 

01-134441 
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Prices at 3 pm, June II 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
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84% 63% 

74 57 

58 


18'* 11 
35% 9>, 
16% 103, 
33U 23U 

31 <4 23U 
371* 27i* 

32 17 

281; 20% 
89% 72<, 
263. 23% 
283. 18% 
20% 15U 
98 81U 

34% 24% 
20's 15% 
48% 26 U 

86 S3'* 

1I3<« 99 
106% 100% 
23% 14% 
59% 403, 
12% 5% 
34% 24 
28% 20 
39% 29% 
32% 15% 


Pt Sk 

&*x* Da. W. f 100, Ugh 

AGS 12 34 14 

AMF .50 2.5 59 839 »% 
AMR 11 171148% 

AMR pi 118 B.6 1307 uSS* 

ANR pt 2.67 11. 4 ai% 

ASA 24.0 243 493. 

AVX Z2Z3 11 155 14% 
AZP 2.72 10. 8 783 26% 
AULabl 40 2.5 16 643 567* 

AccolW.44 2.0 17 85 22% 

AcmeC .40 27 52 U7. 

AcmeE.32b 4 010 11 B 
AdaE* 1.920 11. 139 17V 

AdmMl 32 206 69 16 

AdwSys53l 50 17 431 10% 

AMD 12 5872 27% 

Advert .12 1.4 41 9 

Aertlex 12 276 13 

AatnLI 2.64 5 7 34 102146% 

AetL pt5 79e 11 55 55 

Almira 1 20 3.4 14 70 35% 

Aileen 54 3 

AirPrd 1.20 2 3 12 339 53% 

AlrbFrt 60 ZS 12 466 2?% 

A1M0B 9 43 1% 

AlaP PIA3.92 12 IT 32% 

AlaP dpt. 87 11. 20 77. 

AlaP pf on. 2353179% 

AlaP pi 8 44 11. 21590185% 

AlaP pie 16 11. 2650 74 

AlaP pf 8.28 12 2370 70 

Alajpcal.04. 6 9 6 47 15% 

AtsVAlT .16 7 10 535 25% 

AltKUa .38 22 20 53 17% 

AIHsns.76 2 4 13 139 32 
Alcan 1-20 5 0 12 1767 24% 
AlcoSMI.20 34 12 94 36% 

3.4 184930 

20 35 23% 

2.5 25 151 82% 

321 26% 
1224 24% 

1 19% 

Z 95 


AtexAU 1 
Alex* 

AllgCpS 06f 
AlflCp pfZB6 11. 
AJglnt 1 40 5 8 

Aigln pfZ 19 11. 

Algl pIC 11.2512. 


a-gc 
Con Pi,*. 
Low Ohm Out 

135, 13% + % 
19% 19% 

48% 46% +U 
22 22 % +% 
24% 24% 

49 49% +% 

14% 14% -% 
26 26 
56% 58% + % 
22i* 22% -% 
14% 14% + U 
8 8 -% 
17% 17% -% 
15% 15% 

10 % 10 % -% 
26% 27 - % 

8% 67* + % 

12 % 12 % -% 
46% 48% — Jg 
543, 543, -% 
35 35% + % 

2-% 3 

5Z% 53 -% 

ai% ai% -i% 
1% 1% 

31% 32% +% 

» 9 

83% 85 
73 74 

69 69 -1 

15 15% + U 

24 24% -% 

17% 17% -% 
31% 31'* -U 
24% 24% -i, 
353, 355, -1% 
29% 29% 

23>* 23% 

82% 82% - b 
281; 26% +% 
24 24% 

197* Ifl.'j +% 
95 95 


4-1 
+ 17* 


40 
34 
3>, 

21% 15% 
70 S3 1 , 


AngPw£70 9 1 10 4243 33% 33% 33U 

AJlenG 805 3 2 14 55 18% 18% 18% 

AltdCp 1.80 4.3 8 3470 42% 41% 413, -% 

AkJCp pie 74 10 34 64% 641, 64% + % 

AldCp pi 12 11 5 109% 109% 109% - % 

AhJC pi 12.31812. 7 1027* 102% 102%- U 

AHdPd 17 43 ia<4 18 18 -% 

AlhJStr 2 12 37 8 2195 58% 57% 58 -% 

AHraCn 31 57* S3, 5% - % 

AltsC pi 36 33% 33% 33% +U 

ALLTL1.64 6 6 8 63 28% 28 28 -% 

Alcoa 1 20 3 7 16 1514 32U 313, 32', + % 

Amax 20 1 3 813 157* 15% 15% -% 

9 0 2 33% 33% 33% 

38 20 *165S83, 


MU 

H5 - . 

26% 19% 

27% 20', 
58 40% 

25% 21% 
50% 37 
114 103 

207* 163, 
30% 25% 
11 6% 
56% 43% 
29% 183, 
23% 16% 
4T% 25 
22% 9), 
35% 197* 
15% 6% 
553, 51% 
96i- 583, 
71% 40% 
341, 2S% 
10% n ? 
667, 463, 
38 26U 

927* 641, 
8M, 52 

28% 18% 


32% Amax pi 3 
22% AmHesl 10 
1<4 AmAgr 
ABokr 
ABra/vB 90 
243, ABrd pt2.7 
56% ABdc3ll.60 
ABIdM 86 
ABusPr.64 
AmCanZ 90 



318 


1% 

1!, 



9 3 22 

21% 

21 

21% 

+ % 

57 

a 192 

68', 

88 

«a% 

+ i. 

96 

15 

25), 

28% 

28% 


1 4 

17 755 

111% 

i 1111,1111 

S + % 

3.3 

13 7 

26 '* 

26% 

M', 


27 

14 5 

24% 

24 

24 

- i. 

50 

11 486 

uS8% 

57% 

58% 

♦% 

11 

4 

25', 

25% 

25% 

+ % 

59 

114 

u51 

50% 

51 

+ % 

IZ 

1 

113 

113 

113 


11. 

56 

20% 

20% 

20% 

+ % 

0.4 

21 

30% 

30 

30 

-% 


225 30 

9 

9 

9 

+ % 


AmExpl 28 
AFaml * .48 
AGnCp 1 
AGnl wt 
AGnl p(A6 24elZ 
AGnl p!B5 87 o6 6 


5% 

M 

137, 


27, 

16% 

5 


52% 527* 

221, 22% - U 
23 23% +% 

463, 467* -U 
21% 217, 

333, 33% 4% 
14% 141, *% 
53% 53% 

89% 89% -% 
66% 67 +% 

34% 34% 

97, 9% 

647* 65 -% 

32% 32% -% 
91 81% -U 

... 833, 633, -% 
.72 3.0 12 978 24% 24% 24% - % 


18% 12', 
16 10% 


403 3 
.6 717 igi, 

8 444 a 

43 15 


8 * 


73% 46% 
57', 51 
24% 15 
407, 30% 
413, 31% 
273, 15% 

12 % 10 
121; 10 
28% 19% 
71% 55% 
17 45. 

86% 

38 
48 


26% 

22% 


29% 22% 
27% 18% 


16 

69 




38% 26% 
24 Ilf, 
20% 13% 
313, 19% 

431; 25% 
4% M» 


st 

24% 

93 


16% 
19% 
25% 
9% 
17 
62% 
31% 20% 
65 47% 

193, 13% 
18% 87, 
15% 107, 

13 9% 

2% % 
19--, 15% 


n% 55% 
64% 50 
32% 27% 
30% 26 
39% 17% 
15 8 

31% 15% 
30% 23% 
23% 14 
24% 18 

15-lG % 
12 % 11 % 
16% 63. 
25% 15% 
24% 16% 

38 23% 


ACan pf 
ACan 0113-1 

ACapBd.20 


ACantC 

AC fan 1.90 3.6 13 44 1 53% 

ADT .92 4 1 23 548 223, 
AfIPw 226a 9 8 9 1014 23% 

" — 2 7 16 4287 47% 

2 2 14 339 u 22% 

3 0 10 688 33% 

989 14% 
344 533, 

2 89 % 

AGn p!DZ64 3.9 152 67 

AHerlt I 20 3 5 10 *4 34% 

AHwsl 24 10 

AHomeC 90 4.5 13 976 65% 

AHmp 1.12 3.4 10 2900 33% 

AirirtchG 60 7.2 9 769 91% 

AlnGrp .44 .5 23 800 84% 

AMI 
AmMot 
APresdLia 
ASLFIa 

ASLFI pf219 13 
AShip .80 6 8 9 99 11% 
AmSM 1 GO 53 10 414 30% 
AmStor .64 1.0 11 2S3 63 

AStr plA4 38 B.O 12 72% 

AStr pfB6 80 IZ 20 57% 

AT&T 120 51 17 7198 237, 

AT&T p!3.64 8.9 • 814 40% 
AT&T p)3 74 9 0 259 41% 

AWaira 1 4 0 8 102 25% 

AWai pll.25 10 *200 12% 

AWa 5PM.2S 10 *410 12% 

AmHotC.40 11 8 121 21% 

ATrPr 5 64 8.2 204 69 

ATrSc 223 18% 

ATrtJn 564 6.6 11 85% 

Anwrarf.60 4.6 8 32 35 
Airmrtk.20 .4 23 394 47% 
Ametek.BO 32 13 127 25 
Amlac 133 27 

Amfesc 5 46 7 

Amoco 3.30 5.4 6 1650 61% 

AMP 72 2 5 18 2919 30% 
Ampco .30 2.5 16 267 12% 

Amropa 8 48 18% 

AmStti 1.40 4.3 9 242 u32% 

Amswrt.60 3914 41 407, 

Anacmp 151 3% 

Anlofl s 17 468 19% 

Anchor 1 48 61 781 243, 

AnClayl 32 34 34 113 38% 

AndrGr 20 1.7 IS 110 11% 

Angelic 60 2.6 13 *17 23% 

Anneua 2 Z2 12 513 90% 
Anlwu wi 42 30% 

Anneu p(3 60 5 7 9 63% 

Amxtt .28 1 9 16 142 147* 

Amman 04 .4 13 33 11 

Anthny 44b 3 5 8 1 123, 

Apache 28 Zb 11 93 11% 

ApcftPwt 113 1% 

ApcnP un2 10 11. 217 187* 

ApPw p« 12 II 
ApPw pf7 40 12 

ApPw pT4 IB 13. 

ApPw p*3 BO 13 


27, 3 

19 19% + % 

67, 71, -7* 

147, 14% -% 
11% 113, +% 
30 30 + % 

62% 62% -% 
72% 72% - % 
57 57% + % 

23% 231, 

40% 40% -% 
411, 41% +% 
25% 25% -% 
12 % 12 % 

12 12 % 

20% 207, + % 
68% 69 +% 

16% 16% -% 
85% 85% — % 
347, 35 4% 

481; 47 + % 

24% 25 + ', 

26% 26% 

67, 7 

61 61% -% 

29% 28% -% 
12 12 
18% 18% ~% 
31% 32% •* 1 
40% 407, +% 

U^i 1# +1, 

st ? 

n% 11% +% 
227* 2J7, -% 
89% 897, -% 
30% 30i, -% 
63% 83% -% 
14% 14% 

107, 107, -% 
12 % 12 % +% 
11 % 11 % -% 

la% X 

72 72 

84 84 

32% 33 




AplDial 7« 
AppIMg 
ArchDni4b 


*200 u7Z 
*» 64 

11 u33 ... 

a 30% 30 30% + % 

52 18 32 33% 33% 33% ♦% 

36 13% 13% 13% 

.6 15 1815 227, 22% 227, + % 

AnP pi 3 58 12 23 297, 29% 29% -% 

Ax KB* 40 1 B B 32 22 21% 21% - % 

A/kla 1 08 5 5 19 2837 20% 19% 19% -7, 

AiinRi IB 13-32 13-32 13-32 

Armada 4 II', 117, 117* 

Arnica 290 B% 

Armc p!2TO 11 34 20 

A r iron mS 278 21 171, 

Arxnwrn 30 3 5621 155937% 

12% ArowE 20 159 101 13% 

16 


8% 6% 
19% 20 


Ama 


-% 
+ ), 

17% in, -% 

38% 37% + % 
13% 13% + ', 
22 .8283 30 u2B% 271, 28% +% 


2'% 

»■’% 

Aaarco 

306 243, 

24 

24 -1 

327, 

20% 

ArtllOill W 

4 9 1030 33% 

32% 

32% -% 

42% 

31% 

AalilO P'3 M 

9 5 ? 41-', 

41% 

41% +% 

69 


AsdDG 360 

3 9 11 346 67% 

67 

67 -% 

no 

??u 

AMD pf4 75 

4 4 2 108 

IDfl 

108 

r*-’. 

18% 

Amlonrt 60 

74 to 4 jn- 

31'j 

21% -% 

29% 

20% 

AlCvEI2 £8 

8 B 10 l«95u39% 29 

29% ♦% 

64', 

*0% 

AliRch 4 

6 a 27 7229 58', 

58% 

68% -% 

35!, 

32’; 

All He p<3 75 

9 7 .'BOO 38'; 

38 

38% +1 

1!>3 

97 

AtlRr pl?S0 

?0 9 140'; 

140 

140 -1% 

IS'; 

”> 

AilmCp 

2 13% 

13 

12 

32'; 

15% 

Augai 40 

1 B 19 548 23 

w* 

r?% -% 

49’- 

32% 

AulaDf 68 

1 4 21 *1150x49 

48 

48'} +l; 


4% 

Avalann 

8 49 

44, 

44* 

29% 

15% 

AVEMC60 

2 I 15 11 29% 

W% 

39% 

39% 

24% 

Aveiv BO 

1 8 !4 3,i 33% 

33 

33% 

livp 

10 

Avian n 

7 163 13% 

13% 

13% +»} 

41 

37 

Atmol .50 

1 B 15 4097 28% 

27% 

28 


25% I", Avon 2 10 9 1245 19-% 19% 19% -% 

3C% 18 Aydm 12 4u- i*:* ib% 18% ♦% 

B B B 

BMC 15 26 12% 

Bairnc s 50 17 12 121 30 

5 3 15 5800 17% 

1 7 13 59 203, 

128 1% 

3 5% 


18% 10 
36 % 20 
21% 16 
24.% 18% 


Bfcllnn 92 
Baldox 36 
vjBaldU 
•jEldUpl 


5 . 

54% 29>, BallCp 1 28 2 3 13 232 u55% 


23% IT* BallyMI 20 
!3 , 77, BaflvPk 
48% 31% BJllGE 3 40 
46'- 37% Ball pfB4 50 9 9 
34% 21% BnrOna 10 


6% 

43% 

51% 29 
4f% X>t 


13 290 15% 

11 21 9% 

8 8 320 444, 
• 150 45% 
3 3 11 184 33% 
BanTpk 388 3>, 

Banda* 20 2 t 12 168 58% 

EnBos 2 40 4 8 5 413 50% 

EkIWT T04 46 7 300 451, 
BnKVa s 1 34 10 304 30 


8% 


42% 

57 
30 
45% 

221- 17 

is--* in, 

6% 3% 

8 3'8 

15% 10% 
21% 14% 
49% 37% 
24% 18% 
37 23% 


14'; 

BnkAml 52 

76 11 

3937 30 

40 

BkAm pf5 13e 

IZ 

331 43% 

t« 

n% 

SkAm pIS 370 
BkAm pf? 88 

12 

8 69 

01 15'; 

23% 

BlARt^C 40 

B 1 12 

322 30 

38 

BankTf? 70 

377 

3571 73 

**% 

Bklr pf? 50 

94 

15 28'; 


Barewr03a 

2 16 

47 1?l, 

1<i 

Ban) 44 

14 13 

283 32% 

18 

BamGpSO 

3 6 10 

282 32% 

Zt 

Baxnefsi 04 

28 

334 40% 

IPi 

Baum 60 

3? 13 

343 1fi-% 

8% 

BASIX 12b 

1 0 13 

327 12% 

13 

Baurch 78 

3 5 18 

928 3i‘r 

11% 

BaxITi 37 

2563 

141015% 

175, 

BavFin 30 

8 44 

7 333, 

fl?«| 

BavSKSfiO 

789 

33 337* 

293, 

Bearing 1 

38 12 

13 35% 

24% 

BtwtCol BO 

S 6 E 

2709 22% 

46% 

Beet pf 3 38 5 6 

420 00 

1? 

Boccr 44 

3 2 53 

996 14 

301, 

4 

BcctnDi 30 
BekOf 

34 14 

494 52% 
48 4% 

T3e 

Baker pH TO 

21 

26 8 

13'f 

BnldnH 40 

308 

21 13% 

M% 

BeiHwl 58 

1 7 11 

l 37 ? 3 ’b 


BaTHw pf 87 

20 

7 32% 

b:Ni 

^la 

BollAtl 880 
BCE 0 ??8 

.’4 0 

720 92% 
210 32% 

:9i 

Bellied 32 

1514 

0? 21% 

37% 

BcllScvfi 60 

6.9 9 

3074 40-', 
20 M', 

Ciu 

BcbAH SO 

14 27 

311% 

Bern is 1 

3 4 11 

11 39% 

34 

BanfCp 2 

46 11 

488 44% 


*600 22 
6 19 

59 4% 

78 93 n, 

IB 35 137 13% 

2 5 1564 16% 

13 6 40 

Bomsi pi? SO 13 126 197, 

Beverly 32 .9 19 710 35% 


Bend pl2 50 II 
&cnwjui 
BenglB07j 
Beikoy 
BcslPd 24 
BomStl 40 
BcmSip! 5 


11% 12% •■% 
29% 30 + % 

17% 17% -S* 
20 % 20 % -% 
1% V- 
53, 5J, 

54% 5S +1% 
15% 15% +% 
D% 9% 

44% 441, » % 
45% 45|j 
321. 32% 

3% 3% +% 
58 58% *% 

4B% 491, -1, 
44% 44% -% 
20% 291, 

193, 197, -i, 
42% 42% -% 
69 69 - 1% 

15% 15% 

29% 293, 

71% 727, - % 
283* 28% *% 
12 % 12 % -% 
31% 32 T% 
22% 22% 4% 
40% 40% 
dl6%1S% 

123, ir% -% 

31 31 -% 

14% 15 
23% 23% 

33% 33% 

35% 35% -% 
31% 317, 

597, BO * % 

13% 13% +% 
503, 51 - 1% 

•»% 4% 

77, a 

13% 131, -% 
327, 327, -% 
32% 321, -% 
91% 91% 

317, 32% +% 
21% 21% -%■ 
40% 40% 

55 "g 55», 

29% 29% +% 
43% 43S* -% 
22 22 + % 
19 19 

4% ■«!> 

8-’, 7 
13% 13% 

15% 16 +% 
39% 40 + % 

19% 191, +% 
35 35% -% 


12 Man8 
H0 


Low Sack 


P/ 

On. fld. E 


Sis 


Digs 
Cm Prn 


24Sb 107, 
23 13% 


267, 17I4 

3J7, 21% 
40 14% 

5®8 38% 
47 27% 

49 32% 

61 46 

297, is% 
40 26 

247, 167, 

6% 4% 

41% 25% 
80 S3 
11 9 

13% IIP; 
257, 147* 
31% 25% 
81% 43% 
29 
21% 9i; 
558 1f 8 

241- 15% 

40% 28 

25 
36% 29 
26% 13 

29f, 2 2\ 
50% 26% 
401, 27 
40% 27J, 
19% 13", 
20 

21% 14% 
283, 23 
59% ■» 
77, 

22% 19 

5U, 44% 
18% 11% 
68% 483, 
20% 12% 
8% - 
15 


BigThr 80 
Biecit n 
BlackO 64 
Bk*HP1.02 
Blair Jn .56 
BIchHFG 40 
Boamgsl.OB 
BaueC 1 90 
BotocGpI 5 
BaUBcr 10 
Bordens 1.52 
BargWa92 
Bormra 
8os£d 3.24 
BasE P7B.83 
Beat prl 17 
Bos£ pr 1.48 
Bowav .72 
ErtgSi 160 
. . BriSM 1 88 
21% BniPT 1 BOe 
BniT pp 
Brock 
Brckwyl 32 
Bky0G3 12 
BfcUG p!2.47 
BkLIG pM.95 
BwnSIl 20 
BrwnGU 36 
BrwnF 1.D8 
Brrawk I 
BranWI .52 
_ Bundy 80 
15% BunkrFD.16 
Burma 
Burundi 84 
BriNth 1 40 
6% BUNo pf .55 
BdN pf 2.13 
BrlN pl5.56e 
Bumdy 44 
BungliZGO 
. BuUrln .52 
13, Bunas 
3% Buies pf 1.05| 


3Ji 17 
33 
33 11 
569 

2.5111 
4 2 15 
Z4-15 
4 I 19 
85 

.4 27 
4.011 

4.0 10 

7.0 8 
11. 

11. 

II. 

33 B 
56 11 


IIHU High Law OuBtodos 

179 227* 22% 22% -% 

17 197* 19% 19 7 « +% 

2797 10% 18 10*8 

13 357, 32% 327, +% 

581 22% 217* 22% +% 

182 57 50% 56% -% 

2165 451, 44% 44% -% 

442 47% 46% 4«% -% 

16 59% 58 59 -% 

45 25% 25 25% -1, 

874 38% 38% 38i, -% 

773 227* 22% 22% f% 

6 7', 7% 7% - % 

85 41% 407* 407* -% 

Z230 80 79% 80 +'« 

46 107, 10% 107, -% 

34 13% 13% 13% 

465 217* Ji% 21% -% 

84 383, 28% 28% +" 


19% 


122 687, 

8% 41, 

12 8% 
57% 27 
32% 23% 
** «’> 
77, 23, 

11% 87, 

aw 

40% 24 

33% 22% 

14% 8% 
237, 11% 
503, 323, 
20% 13% 
17% 11% 
28% 15% 

8 3>, 

14% 10% 
787, 56 

157, 9% 
227 1507, 

27% 16% 

14', 10 

40% 27% 
26% 157, 
29% 19% 
2S% 19% 

46 357, 

11% 77, 
46% 33% 
30% 183, 
39% 70 
18% 9% 

167, d'g 

29 15% 

40% 28% 
273, 16 

115% 623, 

44% 34 
15 7% 

43 33', 

267, 17 
25% 17% 

28', 17% 
20% 14% 
26% 177, 
35% 29% 
11'b 83, 
19% 13 
12% 2% 
11% 7% 
23% 18% 
28% 153, 
24% 161; 
243, 167, 

27% 19 
54% 40% 
10 8 
4% 1 

4% 

61 

48% 36% 
801, 48 
877, 51 
21% 16% 
34% 24% 
43% 23% 
43 23% 

3S% 81% 
363, 31% 
37% 29% 
30% 16% 
200 127 

60% 63% 
263, 16% 
12 n, 
52% 28% 

^ s 

38% 23 
74% 3*7, 
62% 803, 
20% 12% 
26% 19 
49% 38% 
16% 97, 


CBS 

CCX 

CCX pi 1; 
CIGNA Z BO 
CIO pi 2 
CIG pi 4. 
CLC 
CNAI 
CSX 
CSX 
CTS 
Cabot 


3.1 17 

1469 81% 

60% 

00% 


877 

064 27 

26% 

Zl 

+ % 


313 19 
114 3% 

18% 

3% 

18% 

3% 

-i. 

5.8 22 

42 23% 

23 

23% 

+ % 

788 

47 40% 

3S 7 * 

387* 


10. 

2 24% 

24% 

24% 


11 

3 35% 

35% 

35% 


1.0 9 

19 21 

20'* 

21 

+ % 

4.7 19 

*105 28!* 

i‘«% 

28% 

+ % 

2-2 17 

250 48% 

48% 

48% 


2 G 9 

718 38<2 
405 30% 

38 

38% 

+ U 

1.7 14 

30 

30% 

+ % 

4.8 B 

5 17% 

17% 

17% 

■*% 

11 

130 19% 

19 

19 


12 

250 18% 

18% 

18% 


82 73 

260 36% 

28% 

26% 

-% 

24 8 

868 58% 

hf’fl 

S7% 

+ % 

81 

2 6% 

6% 

6% 

-% 

9.6 

5 22% 

221, 

221, 

-% 

11. 

7 50% 

50% 

50% 

+ % 

3 6 13 

913 1Z% 

121* 

12% 

“% 

43 11 

2677 61% 

(W* 

61 


26102 

3005 20% 

19% 

20% 

+ % 


192 2 

1% 

2 

+■% 

' c 

36 4% 

c 

4 

4% 

+ % 

3Z0 20 

1940 1157* 

114 

115% + 7, 

9 

55 6 

57, 

% 


12. 

*10 10% 

lOi-i 

+ % 

4.7 68 

766 56% 

SS% 

557* +', 

8.8 

106 31% 

31 

31% 

+ % 

180 

121 51% 
30 3 

51 

3 

51% 

3 

+ % 


1.20a 11. 

1.16 4.8 9 
pi 7 4.8 
131 

.92 3 4 9 
15 

21 8 
0.5 
1 5 
.9 


33 11% 11% 11% -% 

1400 253, 28% 25% -% 

23 153% 183 153% -5% 

91 327* 31% 32% + 1 

1B4 27', 27 27 -% 

787 13% 13% 13% +% 

388 227, 22% 22% +% 

8 50% 50 50% 

37 16% 16% 1S% 4-1, 

13% 13% 13% -% 


Caesar 
CalFed .48 
CalFd pf4 75 
Callnn ,28b 
Camrnl .12 
CRLk g 40 
CmpR a I61 

CpR pf 92.80 7 10% d1Q% 10% 

CamSp2 50 Z4 12 59 74% 73% 73% -% 


279 20% 19% 19% -% 
38 3% d 3 3% 


a, 


24 

28% 


71% 50 
7M; 4« 


20 

23% 

16% 


«% 

17 

14% 


78 

10 

1*4, 


133, 
19% 
15% 1C% 
38 24% 

*5% 


35 

38% 

20% 


Si 

36 
47% 31 
7% 

31 
33 


13 

13% 


397* » 
51 23% 


»% 

25 


163, 

27 


12 

% 


CdF-acs .48 
CapCItsZO 
CapHds .77 
Carlngg.48 
Car 1 tela 02 
Carofl .40 
CarPw 2.60 
CarP pf2 67 
CarTecZIO 
Carrol .07 
CarsPnl.20 
CartHwl.22 
CartWI .52 
CascNG.20 
CasflCk 

CoHC pi 11. 
CafrpT .50 1 5 

Coco 74 3.2 12 
Ceiansd.40 3.9 10 
Calan pf* 50 
Cengy n.03e 
Cental Z38 
Cemaxn 
Can Sort. 02 
CenHud 84 
CnllPS 1 84 
Cnl.aEI2.0a 
CLaEl pf* 18 
CeMPwi.40 
CVtPS 190 
ComrOt 
CntryTI .80 
CwimII 2 40 
C7t-tBfld70 
CesaAlr.40 
Oirrtpln 40 
Qiml pfl.20 
CRml pf4 B0 
CtiBmSfM 
vjCtirtC 
vjCht wt 
vJChrt pf 
Chase 380 
Chase pis 28 
Chase pf8 49o -12: 
Chase pMZ40e 24. 
Chelsea 72 38 8 

Chemed.52 
ChmN12.4B 
ChNY pfl.87 
Chespkl^a 
ChesPn 2 
ChovmZ40 
CNWst 
ChIMIw 
ChiMI p( 

ChiPnT.ZOe 
CfikFull3Jt 
CtRiaCr48t 
Chroma 
Cnrm pf 
Chryslr 1 
Chubb sZ 20 
Chubb pt* 28 
Churchs** 
CllcorpZ22 
OnBelO 12 
CinGE 216 
ClnG pf 4 
CmQ pf * 75 13. 
CmG pi 9 30 13. 


1 22 
3 3 10 

3 0 10 

1.6 11 
9.1 7 
11. 
579 
.8 12 
259 

4 3 10 
1.3 I* 

6.7 9 


11 
.4 24 
5 5 10 
12 

81 7 
10 6 
8.5 10 

7.9 7 
1Z 
12 6 
10 6 

7.4 8 

11.9 

2.5 13 
2.0 17 
17 

4.5 
85 
4.5 13 


6.4 8 
11. 


52 13 
31 6 
4.6 
35 10 
6.0 10 

8.8 B 
48 
67 

.8 8 
41200 
& 

175 

Z7 3 

3017 

89 

Z5 15 

8.9 9 
6*8 
14. 8 
11 


89 15% 1S% 16% 

317 u228%227% 228%+1% 
2604 24% 23% 23% -% 

4 11% 11% 11% 

277 34 % 33% 33% -% 

96 24% 24 24% -% 

506 2B% 281; 28% 

9 »% 28% 25% -% 

253 37% 37 37 -% 

51 9% 87, S', -% 

6 47% 471, 47% -t-% 

200 28% 29% 28% 

67 38% 38% 383, +% 

28 18% 177, 177, -% 
516 10% 10% 10% -% 
306 221- 22 22% +% 

82* 34% 33% 33% -% 
20 24 23% 23% 

273 114 112% 112%— 1% 

15 *3 42% 42% -% 

30 8% 8% 8% 

352 u43% *2% 431, + 1 
*498 25% 25% 28% 

1856 26% 247, 25 
189 28% 28% 28% +% 
146 19% 19% 19% -% 

44 26% 28% 26% 4-% 

2 35 % 35% 35% 

337 11% 11 11% +1, 

23 19 18% 18% 

*2 3% 3 3 

34 10% 10% 10% 

18 21 207, 2i 4-% 

193 27% 27% 27% 

171 20% 20% 20% 

1000 23% 22% 23 -1, 

4 26% 26% 26% -1, 

62 054% 53% 54% +U 

377 9% 8% 0% -1, 

72 2% 2% 2% - % 

30 9-18 9-10 9-16 -1-1 

12 2 % 2 % 2 % 

209 59% 59% 59% +% 
32 47% 47% 47% -% 

588 54% 53% 53% 

30 52% 52% 52% -% 

8 19% 19», 19% -% 

658 29% 28*, 28% +7, 
388 40% 40% 40% +1, 

4 40% 40% 4C, +% 

56 35% 35% 35% +% 

1292 34% 33% 33% -% 
3786 35% 35% 35% -% 

45 18% 18% 187, 

32 *38% 137% 1371,-2 

24 86% 85% 65% -% 

484 25% 25 25 

34 8% 8 8 

47 u52l; 52% 52% -% 

165 ID!; 10% 10% 

' 50% 50% 50% +1* 

- 36% 


12 Mom 
High Low 

19b n% 
27% 17% 
15% 107, 
42% 30% 
48 23 

771, 44% 

10 4% 

38% 32 
831; 41 
19% 16% 
51% 50% 
231] 18% 
61% 36% 
447, 273, 
501, 43% 
851, 50 
33% 18% 
88'; 807, 
10% 8% 
36% 301, 
52% 271; 

28% 13% 
15% 9% 
30% 21% 
8% 5% 

15 8% 

107% 71% 
38% 23% 
76 33 

23 11% 

12% 8% 
19% I2i, 
103 77 

4S% 28% 
18% 11% 
61 45 

103 79% 
40% 21% 
33% 24% 
25% 17% 
49% 27 

7% 4% 

39% 19% 
26% 17% 
377, 26% 
17% 121, 
78 59 

85% 46 
64% 46 

23 201, 

271, 19% 
Z7 19% 
25% 20 
29% 21% 
29% 203, 
33 24% 

34% 241* 

20% 13% 


Ch'go 

ft Ste Don Pm. 

Dv 7U. E 100* High Low OntoQm 

Copw«.44 as 32 127, 12% 12% -% 

3615 0 23% 231, 23% +% 

4.7 11 3 117* nr* 111J -% 

11 18 221 41% 407* 41% -% 

Z2 *19048% 48% 48% 

.5 23 88 74% 74% 74% 

21 9 9 9 

4.7 10 50 34% 33% 34 

17 10538134 80 80% 4% 

1Z 39 18% 18% 1B% 4% 

920 50% d 50% 5C} -1, 

5411 4 22% 22% 22% 

14 87 BO% 80% 80% 4% 

Z516 151140% 40% 40% -% 
&8 85 48% 48 48i, 4% 

14 80% 801, 801, 

128424% 23% 23% -% 
CumEnZ20 3.2 4 509 687* 88% 88% 4% 

Currlncl 10a 11. 54 10% 10% 10% -% 

CurlW 120 3.8 14 40 33% 33% 33% +% 

Cyclops. 10 Z1 10 44 51% 507* 51% 47, 

D D 
Dalles .86 3.7 0 
1.9 
4.7 8 
19 
17 


Stack 


Cerdurs84 
Corain .58 
Co mG sl.28 
Co rSllt 1 
CoxCm .34 
Craig 

Crane 1.80b 
CrayRs 
CrckN pl2.i8 
CrckN pi 
CrmoKl.20 
CrwnCk 
CrwZrt 1 
CrZal pU 83 
CrZaf PIG4.50 7-5 
Cuimets 32 


DomonCra 
DanaCd 28 
Danaftr 
Dante! ,18b 
Darmr*B6 

DariK wl 

DataGn 
Darpn) 

DtaDsg 2* 

Dayeo -24 
Dayc pf4.25 
DaytHd .74 
DaytPL 2 
DPL pf 7.70 1Z 
DPL pfIZSQ 1Z 


DeanFd.56 
Deere 1 
DelmP 1.92 
DaltaAr.BO 
Dettona 
OlxCb s .92 
DanMt si. 20 
DeSoto 1 40 
DetEd 1.68 
Da£ pf 9 32 


D 

117 17% 17% 17% f% 

29 107, 10% 10% 

3278 28% 27% 27% -% 

10 7% 7% 7% 

38 107, 10% 10% -% 

44 72 488 100% 106 106%-% 

93 35% 361, 35% 

10 1688 35% 34 34% -% 

252 14 137* 14 

Z7 9 14 87, 8% 8% -1, 

T.2 10 208 u1B7, 191; 19% 4 % 

4 2 z90 102 101 102 47 

17 16 188243% 42% 43% -% 

747 18% 177, im, -*■%• 

eIOO u62 62 64 +1 

2200 100'- 100% 100%+ 1 

73 39% 39 39 -% 

158129% 29% 29% 


11. 8 


14 IB 
3.4 28 
7 8 10 
1.6 8 


24 17% 

157, 9% 
29% 21% 
21% 15% 
38% 843, 
59 37 

125% 771, 
89% 451, 
23% 15 
6% 3', 

13% 6% 
32% 22 
21% 19 
617, 36% 
34 23% 

421} 32% 
34% 25% 
51% 36% 
13% 11 
22 15% 

21% 14% 
58% 25% 
61% 43% 
38% 31 
49% 39 
34 23% 

85 64 

7B% 59% 
74% 57 
27 21% 

347, 28 
106% 89% 
77% 80% 
80% 55% 
17 11% 

18% 14 
16% 111, 
in, 127, 

18% 14% 
597, 43% 
18% 8% 
28% 17% 

41% 28% 
17% 181, 
28% 20 
20', 12 


OetE 

DeE 

□E 

DE 

OE 

DE 

OE 

DE 

DE 

DE 

□a£ 

Dexter 


pf7.4g 
pf7.35 
prfra.24 1Z 
pfO 3.1312. 
pIP 3.121Z 
D® ZTS 11. 
pfO 3 40 13 
ptW3.42 1Z 
pit 41Z 
p!K 4.12 12. 
prZ28 11. 

80 


139 25% 
1047 49 

Z51B 399 3^4 
4 7 13 57 257, 

3 9 12 53 36% 

9.6 8 2592417% 
12 21020)79 

1Z zlO 64% 
105 B4% 
10 — " 
86 


09 11 

4.1 
7.7 
11.9 
11. 

2.2 11 

12 

1.4 57 
7 
4 


8.6 9 
9.9 8 
1 3 17 
4.013 
Z2 13 


DIG lor 64 

DIGIo pt2 25 
DiamS 1 78 
DrnSn pi 4 
□lablds 1 
Digital 
Disney 1.20 
00 a 
Oivrsln 
Dome g .12 
DomflSZ72 
Donald .86 
Donley 1.1 8 
Dorsey 1.20 
Dover .82 
DowCn 1.80 
DowJn .78 
Dravo .50 
bear 
DrexB 
Dreyfus.60 
diiPont 3 
duPnt pt3.50 
duPnt pM.50 
DukeP Z48 
Duke pffi.70 
Duke pf8J0 
Duka pi 7.B0 
Duke pfZ88 
Duka pf 3.85 
Duke pf 11 
Duke pfB 28 
DunBrdZ-20 
DuqLt ZOO 
Duq pfAZIO 1Z 
pt 1.B7 11. 
prKZIO 1Z 
pr 2 31 13. 

P f 7.20 1Z 
56 9 


77 
2 

127 28% 
188 287, 
17 327, 

9 34 

14 20i« 

188 20% 
62 15% 

8 29% 

2728 16 
52 37 

364 447, 
8247 98% 
1014 87% 

78 
25 

628 7% 
5353 32 
II 17% 
145 80 
130 30% 
195 36 

54 12 3387 33% 

1.B24 506 491, 

4.1 17 121, 

.80 3.8 16 1982 21% 

2 B>7 6 207, 

1.1 14 406 58% 

5.2 12 1518 577, 

9.0 
9.4 

7.3 8 
10. 

10. 

10. 

10. 

11. 

11. 

11. 


251, 25% -% 
48% 48% +% 
5% 5% -% 

37% 37% -% 
25% 25% -% 
35% 36 +% 
17% 17% +% 
70% 77% +5, 
64% 841, -1 
. 63% 64% +1% 
27% 27% 27% 

1x27% 26% 261; -% 


u27% 28% 26% - % 
25% 25% 25% +% 
25% 

28% 28% -% 
32% 32% +% 
33'* 337, -% 
207, 201, + 1, 
20 % 20 % +% 
15% 15% +% 
29% 29% +1, 
15% 157, -% 
39% 36% 

44 44% +% 

943, SB -2% 
86% 87% +% 
u24% 23% 24% 

5% 5% 5% -% 

7 1 , 7% 

31% 31% 

17 in, 

59% 59% -% 
30 30% +% 

37% 37% -% 
33 33% + % 

49 491; +% 

12 % 12 % 

207, 21 -% 

20% 20% -J 


Duq 

Duq 

Duq 

tkiq 


28% 14% 
50 27% 

43% 33% 
91, «% 

28% 5% 
32 23% 

16 
22% 

22% 

621; 45% 

63 47 


CtnG pf 928 
CinMil .72 
ClrdK .74 
CliClly .06 
Circus 
Cibcrp 3 26 
Cllylnv 7.50c 
Clablr 72 
ClairSI .10 
CIOrkE 1.10 
CloyHm 
CivCn 1 
ClevB ZSJ 
CtuEl p 17.40 
CIvB pf756 
Clv£i pfTISSeia 
Gkrvpk 60 53 


13 
33 25 
ZO 15 
.3 14 
15 

467 

8 

877 
4 41 
2.8 21 
13 

52 8 
12 6 
12 
12 


,48906% 

274 73% 73% 73% +% 
46 81% 803, 61% 

1384 18% 17% 177, -% 

86 25 247, 247, +% 

20 49 48% 40 

372 18% 157, 16 
zSO 31% 31% 31% -% 
Z100 37 37 37 

2260 71% 71% 71% +% 
r350 71% 71% 71% 

835 22% 217, 2g _% 

84 367, 38% 38% -% 

722 26 1 , 38 28% +% 

572 27 261, 26% -7, 

3445 487, 48% 48% -% 

836 35% 25 35% -% 

87 8% 8% 8% 

363 25% 25 25% +% 

121 29 28% 287* -% 

85 12% 12% 12% +% 

33 19% 19% 19% -1, 

685 217, 2!% 2 ^ -m, 
ZSO 61 61 61 -% 

-SO 621; 82% 62% -% 


38% 22% 
25 143, 

33% 24 
21% 16 
21% 12% 
551, 23% 
72% 55% 
19% 9% 
34 25<i 

26% 20% 
49'; 39 
23% M% 
23 11% 

31% 24% 


11 

36 12 
4 22 
3 1 13 
49 

Z9 14 
.8 12 
4.4 14 


K% 

45% 

11% 


108% 96 
1083, 97 
49% 27'. 

37% 25% 
17% 8 
I 20 15% 

33% 8% 
31% 22% 
171, 13 

18% 13% 
72 53% 

23% 18% 
26% 20% 
64 *6 

27% 17% 

34% 20% 

»% 21% 
35% 26 

17% II 
46% 13 
357, 227, 
24% 13', 
19 

30 


Chxph pfl 84 
CXorox I 38 
ClubM n lOe 
CluflttP 1 
Cluoi pi 1 
Coectvnoo 
Coastal 40 
CocaCI ZSG 
Col ecu 
CotamrS 20 
CdflPal 28b 
CoigP p<4 25 
CdAiKs 64 
CilFdas 16 
ColPen 1 40 
Coiitnd2 50 
CoKJos 3 18 

CoIGs pf5 See U 

CSO pf 2 42 12 
CSO pi OlS 2H4 
CSO pfnisrs* 
ComblrE 16 4 4 9 

CmSEnl 84 
Comdis .20 
ComMO.38 
Comdre 
CmwE 3 
CwE 
CwE 
CwE 
CwE 
CwE 
CwE 


9? 92 92 - 1 

11% 11% 1T% -% 


3 8 19 
5.0 34 
92 
337 
7 16 
509 

4 2 10 
99 


5.7 11 

1 4 10 

2 2 14 

3 

98 7 


101, 
1% 
*% 
12% 37* 

41% 30 
17% 13% 
54% 38 


6% 

48 

57% 


ComES2 32 
Comson 20 
CPjyc 28 
Compgr.60 
CompSc 
Cptvsn 
ConAgs .87 
Cunair 24b 


pi 190 11. 
pf 2 II. 
pf B 38 12 
p( 237 10 
pi 2sr 11. 

pf 7 24 12 
85 6 


3 4 i! 
8 25 
2.2 9 
8 
48 
2.4 16 
1013 


13% 97, 
14% 9% 
20% 14% 
39% 337* 
163, 10 

24% 12 
19% 13% 
30% 23 
2B% 14% 

13 
«% 

40 

45% 31% 
39 29% 

20% 107, 
27 16% 

277, 25% 
23 IS 
19% 137, 

BSi «*l 


8% 

4% 

29% 


28% 

25% 


28'fi 11% 

84% 9% 
25% 10% 
27 11% 

2«% 107, 
26% 10% 
ia% n. 


m, 7% 

471, 23% 

10', 47, 
4% % 


11% 4% 
24% 18% 
38% 24% 
3J7, 25% 
3% 1 

,34% 27 
> 38 30 

. 20% 12% 

,27 15 


889 
B 3 9 
308 
6.6 B 
10 
10 

34 11 

539 
15 

p(A4.1G 14 
p!B4 50 14 
JMC4 53 13 
ptO:45 15. 
plE7 72 IS. 
p!G7 76 15 
p,V4 40 16 
P7U3 60 16 
prT3 78 IS 
prfl 4 16 
prP3W IS 
prN3&5 IS 
prM2.50 IS 
prL2 23 14. 
prS4.0C 16. 
prK2 43 M 
CfflICp 2 60 S9 2I 
Co mm 
Condi n 
Cnoi 1 pf 
CUlHd n 
Cndnlo 
ConiTct 
CtDaia 
Conwd 1.10 
viCookU 
Coopr 

Cwl pf290 

CoprTr .40 
Coopvis 40 


ConnE 180 
CnnNGZ40 
Conrae 40 
ConsEd! 40 
CenE pf4 65 
ConE pf 5 
CnsFrt 91.10 
CnsNG 232 
CenaPw 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 


.72 


1 52 


9 

7.5 9 
23 

37 11 

4 4 16 
7 9 
2 1 B 
1 6 18 


a 

37 

7 18% IS'* 18% *% 

228 u38% 377, M % +', 

150 247* 24% +% 

91 32% 32% 32% -% 

17 20% 20% 20% -% 

557 13', 13% 137, +1, 

1200 51% 51 51 -% 

*696318', 06% 67% -% 

1510 15-’, 1471 15% 4% 

32 3U, 31% 31% 

772 267, 25% 253. 

2300 48 45 46 +7, 

843 20 19 19% -% 

270 22', 213. 21'a 
121 28 271, 27% -I, 

1-9 M% 553, 60', 

917 32% 3V, K 

1 47 47 47 +1% 

10 20% 20% 20% +% 
zTO 107% 107% 107% -f 1% 

ZllO 108 107% 1073, + % 

47 48% 48% 489, -1, 

401 32% 32 323, +% 

633 14', 145* 14% — 1* 

28 163. 16% 16% -% 

1866 9f, 9% 9% -% 

7658 303, 30% 303, 

38 lj> 173, 173, -% 

1 18% 18% 16% -% 
neo 72 72 72 

337 23% 23!, 23% 

2 26 26 36 - % 

zBQO 62 61% 81% -2 

22 27% 27 27% +1- 

1402 u35% 34% 35 
MS J3% J3% 33', -% 

36 27 263, 27 +1* 

108 15', 15% 153, 

667 13% d1?% 12-’* -3, 

110 353, 35% 353, 

22 24% 24% 

IB 16% 18% 18% -1, 

12 M 28% 28% -1, 

32 13% 13% 13% 

960 u36% 36 36% +% 

ZlO 44% 443, 447, -% 

11 *8% 48% 48% ♦% 

- — 32 32% +% 

«% +% 

0!, 8% 

29% M -% 

2S00 32% 32 32 

-400 34 34 34 -1 

21M 51 50 51 +1 

2100 50% 50% 50% -i, 

2200 527, 57^ 52'"* +', 

15332n 2 27 27% +>! 

19 22% 22% 22% +% 

35 24% 234, 237* + % 

59 25% 25 25 
43 2S<* 243. 25 T 1, 

13 25 24', 25 +1, 

3 17% 1?', 17', 

16 1S-, 1Si- 15% -% 

13 25% 25% 25% -% 

2 16% 167, 16% 

338 *3', 43% 43% -1, 

171 7% 7% 7% 

169 2 17, 17, 

186 48% 47', 46% +% 

478 % IMS 1 1- 10 
512 u12 11% 11% -% 

574 2* 23% 23', 

104431', 305* 31 $%- 31, 

100 30% 30 30 -% 31 1I-, 

29 1% 1% 1% 20', 14% 

221 34% 34 34% +', 58% 47% 

SO 36% 36% 36% 51% 34% 

61 19% 10% 19% . 13% 10% 

236 25% 25% £S'i -% -74% 52% 


38 
215 43: 
694 6"| 
2500 33 




a . 

20 67, 

23% 6% 
27% 9% 
28% 21%. 
21% 12% 
52 41% 

801, 40 
307, 201; 
327, 20 
37% 31% 
18% 13 
341, 10% 
24% 1B% 
»% 257, 
29% 24', 
19% 9% 
12% r, 
P, 2% 


DjcoPl .80 
DynAm 20 8 12 29 

E E E 

EGG .48 1.2 21 
EOK n 1.26 74 
EaghiPl.0« 4.7 6 
Eaaco .44 22 
EastAIr 
EAL wtO 
EAL wtA 
EttAir pll.IBi 
EAir pfB 1.40k 
EAlr ptC 
EastGFI.30 
Ea3ttJOZ06 
EsKodS 
Eaton 1.40 
Echlin .88 
Eckordl-04 
EdisBr 1.60 


55% 55% 

I 571; 57% -% 

10 u38% 38% 367, +% 

10 46', 48 48 -1% 

9*7 337, 33% 337, +1, 

408 83% 83 83% +% 

Z850 781, 78% 78% +1% 

115 u74i, 74% 747, +1% 

230 261, 261, 28% 

34% 35 +i| 

104 104 

77 77 

77% 78% -% 

16% 16% -% 

17% 18% -% 

2 u17% 17% 17% +% 

1130016% 161, 18% +% 
ZlO 59 59 59 - 7, 

23 10% 10% 10% +% 

253, 25% 25% -% 


41 U35 

zlO 104 
Z100 77 
Z8 22 950 76% 
13. 7 240 16% 

z700 18% 


iJL 


182 407, 
8 17% 

48 22% 
44 193, 

21189 
71 4% 

1% 


5.6 81 
R8 7, 


131 
92 
87 

58 28% 
104224 
78 21% 
12 312644% 
Z6 7 1117 55 

3 5 13 115425% 
35 14 2017 29% 
4.4 14 10 36% 

EDO .28 1.8 12 13 15% 

Edward 80 26 17 296 32% 


40% 40%-% 

22 % 22 % -% 
19% 19% 4% 
8% 8% 

37, 4 +% 

1% 1% +% 
U20% 20 201, +% 

221, 221,. 


a 


5 

5 

9% 

k 


r, 16% 
in; 11% 

78% M 
147, 6% 
201; M% 
32i, 24% 
1)3 90% 
22 15 

f' 

7 

3-32 
22% 
36i, 16% 
29% in; 
10?!, 97 
21% 201; 
*' '% 
9% 
20 15% 

21% 16 
32% 17% 
47, 2% 

1% 1% 
20 11% 
49% 28% 
15 8% 

14% 9% 
23% 12% 
28% 18% 
317, 18% 
24 
8% 

91; 


3 26 
5.7 15 


24% 

29% 

287, 

17% 

9% 

a 

r* 


9 


EPG dptt.35 17 
B>G pf 375 13. 

B»G pr 

EITero .02a .1 17 

Elcor .38 3.7 
BacAa 
Elctsp a .06 
Elgin .80 
Ebcmt 
Em real 80 
EmRad.941 
EmryA JO 
Emhanl 40b 
Emhl pfZID 
EmpDsl.78 
Emp pf A7 
Emp pf GO 
Emp ft .92 9.9 
EnExc 

EngtCp .72 ZB 9 

EnUBu .56 1.5 14 

Enwrefl.BO SI 18 679 287, 

Erach pH 032 10. “ ‘ 

EnsEx n 

22 


9 
19 
5 

110 
2 
21 
11 
1 

54 

3.6 13 211972 
7.4 15 446 127, 
Z9 12 875 17% 
4.8 10 182 29 
ZO 
8.0 8 
10. 

10 


26% +% 
23% 23% -% 
21 21 -% 
44% 44% -f% 
54% 54% 

24% 247, 

29% 29% 

38% 381; 

15% 15% 

31% 32% +% 
24% 24% -% 
29 29 -% 

287, 28'* 

17% 17% -% 
B% 9% 

4% 4% +% 

241; 24% +% 
" 14% 


141, 

8% 8% -% 

71% 71% -% 

12 % 12 % +% 

in, 17% -% 

28% 29 +7, 

1 1021; M»% 1021; + !% 

123 U2Z% 21% 22 +% 

ZlO 4% 4% 4% -% 

9% O', 


ZlO 5 
ZlOOfB', 
113 5-32 
457 26% 
10 37 


n item 

High law 


15% 

11% 

33% 

27 

22% 

11% 

22% 

34% 

28% 

321; 


357, 

37% 

47% 

5S 1 

78% 

& 

& 

24 

B 

a 

S' 

u% 

so 

17% 

401, 

38 

35% 

21 

84 

85% 

73*4 

§ 

15% 

167, 

273, 

80% 

65 
43% 

r 

14% 

85% 

14% 

537, 

121; 

8% 

28% 

23% 

38 

27% 

371? 

37 

30% 

317, 

23% 

23% 

26% 

67 

87% 

38% 

23% 

12% 

12% 

27 

63% 

14% 

!?% 

a 

13% 

4 

S' 

30% 

18% 

32i, 

44% 

34% 

20% 

IBi* 

581, 

21% 

401, 

29% 

197, 

30% 

61, 

13% 

12% 

30% 

26% 

a. 

42 

66 
22% 
30 
15% 
31% 
35 
84 
187* 
10% 


10 

0% 

25% 

24 
21% 
7% 

13% 

21% 

19 

25 
22% 

171] 

259, 

33% 

St 

3% 

5% 

361; 

241, 

3 ? 

a 

H>% 

131; 

9'J 
311 
If 
20% 
21% 
21 

13 
48% 
48% 
521, 

5% 

5% 

9% 

X 

47% 

61 

34% 

44% 

6% 

46% 

6 

40% 

10% 

4 

137* 

15 

16% 

24J, 

18 

33% 

m 

25% 

171, 

17 

21% 

52 

51% 

20% 

12% 

Si® 

5% 

16% 

44 

JP 

1 

11 

23 
13% 

19 
38% 
23% 

at 

27% 

15 

31 

17 

11% 

If* 

2% 

2? 

6% 

24 
2*% 
4% 

20 
251* 
57 
11% 
16% 
10 
24 
27 
55% 
1Z7* 

14 


Ch'gt 
On Pm. 
Ipw Qum Oasa 

13 M>* 

ID?, 107, 

28% 26% +■% 

26% 26% + % 

21% 21% f % 

0% 07, +% 

19% !», -% 

. 25% 25% 

287 23% 23 23% +% 

29 28% 28% 26% -% 

47 34 33% 33% 

G 

OAF -20a .8 12 117 34% 34% 34% 

GATX 120 4.3 13 6 23 2S £8 

GATX pfflJO 6.4 1 391, 391, 391, +% 

GCA 8 112417 16% 169, -% 

GEKO 1 1.3 12 218 u76», 78% 787* +% 


ft SU 

Stock ffiv W. E 108, High 
FosiWh .44 
FaxSP -88 
FBxbro lJ* 

Foxmyr 
FMH* n 

FMOG 2.32a 23. 

Z1 14 
Z4 15 
ZO s 
7.0 
1Z9 

G 


FrpfMc 80 
Frigtrn .60 
Fniehf s.BO 
Fiuhf pf 2 

Fuqua -40 


0-4 13 108 13% 
6 3 13 11 107, 
3.9 92 74 26% 
17 W 26% 
116 21% 
201 07, 
768 IQ's 
13 2Si, 


GEO 

GF 

GTE 

GTE 

GTE 


Cp 

300 7.1 a 
pf 2 7.7 
pf Z48 10. 


117 3% 3% 3% 

Z3 7 7 7 

1733 43% 43% 43% -% 

38 26 25% 20 +% 

26 24 23% 24 +% 

GoiHou 1H 4 4 4 

Gannett -rt 24 21 537 81% 00% 607, + % 

Gapl ik .50 1.8 22 87 271, 271- 27% -% 

Gearht .40 3.7 20 152 1Q7, 10% 10% 

Gefoo .56 2.0 15 15 20 197, so 

GemllC 104 11% 11% 11% 4-% 

GnCwrt.50b 3.0163 2659 u51% 50 50% +% 

GAInv l.83e 9 6 33 17% 17 17 

GnBcsh 1 2.3 8 65 43% 43 43 -% 

GQnma .40 1.1 12 646 u37% 36% 37% +1% 

GOt pf S .46 13 19 u36% 36 36% +1 

On Data 14 87 13U 13% 13% -% 

GnDyn 1 1.4 8 264 74% 

GenEl 3 20 18 12 3206 01% 

GnFda ZSO 3J5 11 635 721, 

GGth n .BOe 8.1 70 7% 

GnHute 13 57 B% 

GHctS I s .30 Z1 3 xl71«4% 

Z4 50 101, 

1 5 762 16% 

3.8 35 361 58% 

6.7 6 -4086 747* 

87 2 43 

KB 3 86% 

.18 Z7 18 S3 6 

7 872 13% 

1.9 52 258 827* 

7 62 13% 

4.3 11 3267 42% 

11. Z500 12 

17 31 4% 

.6 28 96 17% 

326 32% 

7-5 2 22% 

3 7 14 790 32% 

3.4 25 1604 24 


63 


1Z 

1Z 

11 

11. 

1Z 

1Z 


GnHoua.24 

Gnbist .25 
GfiMill£24 
GMol V 
GMOI pf3 75 
GM01 pf 5 
GnC 
GPU 

GenRe 1.56 
GnRelr 
GnSIgnl 80 
GTH pfl JO 
Genaco 
GnRed .10 
Garun g 1 
Gapl 1.68 
GenuPtl 18 
GaPac .80 
GaPc pfZ24 
GaP pfB2.24 6.4 
GaPw pfS-44 1Z 
GaPw pf3.76 
GePw pfZ56 
GePw pfZ52 
GaPw pfZ7S 
GaPw pf7.80 
GaPw pf7.72 
GerbPdi.32 
GerbS s .12 
GiontQ 
GibrFn 
GIHHill .52 
GineneZN 
G leasC 
GlenFd 
Gk*IM.12j 
GIObMpfl 75i 

GWNog 
GldN wl 
GldWF .20 
Gdrlch 1.56 
Goodyn.60 
GordnJ .52 
Gould .68 
Grace Z80 
Grangra 
GiAFst .48 
GtAtPc 
Gaum 1 
GMm i.BSe 
cm 1.52 
GWFin.88 
GMP 
Greyh 
Grolier 
GrowGs .30 
GrubEl .08 
GruTm 1 
Gnan pCZSO 
GrunUl.16 
Gidlfid .68 
GlfWst .90 
GKW pi 5-75 9.1 


73% 73% -% 
61% Bi% +', 
71% 71% -1 
7% 7% +1, 

8% 8% -% 
14 14% -% 

10 10 
18% 16% 

56% 58% - % 
74% 74% -% 
*3 43 +% 

581, 501. +1 
57, 6 

13% -% 
82% -% 
13% +% 

42% -% 
12 -% 


36 

35 


13 
42 
12 

4% 4% 

in, ifl, 

22% 22% -% 
22% 22% -% 
32 32% +% 

23% 237* 

38 36 

34% 35 +% 

118 28% 277* 28% 

27 30% 30 30% +% 

21 % 22 % +% 
22 22 % +% 
24% 24% -% 
65 65 +% 

64 64 

35% 35% -% 
16% 16% -% 
10% 10’s +% 
11% 11% -1, 


15 22 % 

6 22% 

4 24% 

Z300 B5 
zBO 64% 

3.7 13 169 353, 

.7 11 838 17% 

3 101; 

5 263 11% . . 

2.4 20 578 22 21% 21% +% 

42 12 178 62% 61% BU, -1, 

57 12% 12% 12% -% 

6 322 13% " 

218 27, 

104 7% 

17 201 12 
130 27, 

.8 8 55 327* 

4 815 1B2 33% 32% 32% 

5.5 8 770 Z9% 29% 291, 

02 18 56 16% 

3.0 61 611 23 

05 11 767 43% 

14 229 33 

Z5 10 249 19% 

8 836 16% 

I. B 15 14 52% 

1Z 6 22 15% 

4.2 9 596 36% 

3.2 10 516 28 

1.72 BZ 8 83 19 

120 4.2 -KJ 890 287* '28% 28% -% 

10 1 16 57* S>, 5% -% 

17 14‘ 171 111, R>% 11% +% 

.7 16 473 11% 11 11 

3.0 9 4353 U337, 31% 33% +3% 

II. 7 u26% 26% 201; 

ZB 15 5% 5% . 5% 

2.8 9 114 24 237, 237, +% 

13 12 608440% 39% 38% -7, 


127, 13 -% 

2% 2% 

7% 7% -1, 

11 % 11 % -% 
2% 2% 

32% 32% -% 


181} 16% 

22% 22% 

42% 43 -% 

32% 32% -1, 
19% 19% -% 
16% 101; -% 
52% 52% +% 
15% 15% -% 
361, 36% +% 

ft T* 


1 


GulTRs' 2.6 16 13 

GulfR pfl. 30 00 
GWStUtl.64 11.7 

GUSU pr3.85 13. 

GitSU pr4 40 13. 

Gifsu pfaso iQ. 

GAero .830 4 6 30 743 18% 
Gutan .60 4 012 <195147, 


63 63 83 


14% 14% 14% -% 
6 21% 21% 21% 
139715% 15% 151; +% 
25 u31% 30% 30% -% 
11 34% 34 34% 

*50 uB4% 841; 84% +£ 

iS 1A-* + 


Si 

37% 

15% 


Ensrce 
Enters 

EnOdE nl 87o 
Entexim 30 
Equfx s 1.14 
Equtaik 
Eainrwrt 
Egmk pfZ3l 
EqtRwl.72 
Equitc n 12 
ErbmiH.30 
EssBs n .44 
EssexCSOb 
Estrfno .72 
Emyi s .56 
vfEnnP 
v(EvanpI 
vjEvn pfB 
EeCeiol.72 
Exoeten.BBe 

Exxon 3.40 


11. 

71 10 


4.B 10 
11. 

86 8 


25% 257, +% 
36% 37 
26% 261, -% 
Z100 102% 102% 102%+ 1 
123 20% 20% 207* +% 

11 11 % 

16% 16% 

16% 1B% 

31% 31% -% 
37, 4 

1% 1% "% 
u20% 20% 20% 

47% 46% *7 
14% 14% 

12 12 
22% 227, -l 4 
27% 27% +% 
177, 18 
23 23 -% 

2 2% +% 
2i, 2% +% 

37, 37, 

37 37 “% 

18% 18% 

51% 51% +% 


- 1-32 '3% 


F F 

hM .1501.5 3 


2 2 
107 11% 
75 167, 

196 18% 
38 17 41 31% 

x182 4% 
627 1% d 
11. 28 
37 6 97 

.8 9 125 15 

25 15 SS 121, 
IS 14 78 22% 

2 9 14 45 277, 

40 11 74 18% 

24 12 312 23% 
54 2% 

72 2% 

9 4 

136 37% 
39 16% 
4770 517, 

F 

17 




FH 

FMC 2.20 34 39 297 
FMC pf 225 18 1 

FaoCtr .20 26 24 21 


7 
S 2 
9.8 
139 
.0 25 
39 13 
4 

4.5 8 
21 17 
.4 a 

4.7 8 
32 

4.1 11 
.8 

37 7 
34 

8.7 13 


32 
37 
14% 4 
45% 14% 

53, 2% 

23% ifli, 
243, 12% 
38% 21% 


25% 

38% 


19% 11% 
54 37% 


21 

23% 


8% 

10'* 


571, 35% 
53% 30% 


33 

H% 


21 

7% 


24% 16 

4% 

30% SOU 
31% 24% 
251, 147, 

29% in, 

53% 301, 
11% 8% 
30% SO 1 , 
283, 14% 
39% 24% 
33% 23% 
13% 10% 
28 14% 

31% 10% 
45% 291, 
28% 18% 
18% 11% 


Facet 
FaJrcM.80 
Falrc pf3.60 
Farid .18 
FamDI s ZO 
FnnsHil .60 
FrWsJF 
Fatah .88 
FayDrg .20 

Fatten .02a 
Fed Co 1.84 
FedExp 
FdMog 1.53 
Fe«IM .18 
FedPBs 7C 
FPap pt231 
FodRit 1 44 
FdSflnl .80 

FedDSE 54 
Ferro 120 
Fldcst 2 
FmCpAOSf 
FmCp pf0.73e 20. 
FnSBar 
Flresffi ZO 
FIAd S .08 
FIBkSy 1.80 
FBkRal.25 
FBost 1 30 

FsiCMei.32 
FtBTaxl 30 
nfiTi pfS96fl 16. 
FtClty 9 

FFedAz30e 1.3 7 
FFB Z88S18 

FMMbZSO 4.88 
Flntat plZ37 
FtMiss .24 
FlNamn 
FstPa 

FsiPa przea 
FtUnfll 1.96 
FtVaBk .88 
FfWIac 130 
Flschb 1 
FhhFd.OSe 
FHFnGal-32 
BeeEn.36 
Ftemng 1 
FlaxiY 80 
Flexi pfl 81 
Fig rests 
FkutPt 
FlBEC .15a 
FlaPtgZie 
FlaSB .40 
RwGen 
Fiowr s .42 
Fluor .40 
F00UCZ2Q 
FortJM Z4Q 
FtOearl.36 
FlHowcn.64 


10 

64% 

80 

10% 

13 

a 

14 
227, 


97, 9% 

84% 64% -% 
80 80 +1% 
10% 10% -1, 
12 % 12 % +% 
15% 15% 

36% 36% +% 
13% 13% -% 
22 % 22 % 

15% 15% 

29% 28% +% 
19% 19% -% 
9% |% -I* 
5% 5% 

39% 39% +% 
421, 42% -% 
37 37', 

19% 191. +% 
183, 18', 

2n, 27% 

21% 2i% 

17% 17% -1, 
63% 63% -1% 
80% 20>, -% 
28% 26% 

7% 7% +% 

33% 33% -% 

20% 20% +S 

24% 243, 4 7, 
4.3 8 345 38% 37% 37% -% 
3.5 12 20 U3S% 35 35% +7, 

VS 12 750 u78% 76% 78% + H, 


27 
47 
25 
68 
171 

106 15% 
1 29% 

136 19% 
44 9>g 

75 5% 

141 38% 
1424 43% 
72 3n, 

171020 
261 19% 
88 27% 

40 217, 

4 5 15 13 17% 

4.0 9 2200 64% 
4.0 14 258 30% 
7.5 12 100 267, 
1933 7% 
50 3&« 
88 5% 
38 10 598 21 
2.7 0 885 243, 


04 28 938 24% 

10.9 222 12', 

53 38 
42 9% 

99 22% 
17B 57 
782 53 
37 32% 
101 8 % 
173 23% 
807 O', 

9 0 ITS 20% 
6.7 15 230 30% 


73 
ZB 8 
15 


24% 24% +% 
12% 12!, +% 
37% 3H; -% 
0 9% +% 

22 22 % + % 
56% 57 +», 

521} 52% +% 
32 32% +% 

S, S. 

6% 8% -% 
29 29 -% 
29 ' 29% 


293 u261, 25% 26% +1 


3411 
439 88 

32386 8? 

5 

3.5 9 

1.7 9 
26 14 

2.5 13 

12 

22 

15 

4 13 8 

7.7 10 141 
29 15 54 

55 

ZS 16 595 l£% 
24 804 17 

4 1 12 10 53% 
63 3 378046% 
11. 29 12% 

23 17 86 72% 


u30% 
Mb 
24 9% 
144 38% 
195721% 
305 39 
5 31% 

33 13% 
107 277, 
126 26% 
43% 


3 


30% +7j 
307* -4 
9% 0% 

37% 36% +% 
20% 21% +% 
38% 38% 

31% 31% -% 
13 13 

27% 27% +% 
26% 26% -% 
43 43% 

277, 277, -% 
13% 13% 

4% 4% 

18% HP, -% 
16% 16% 

53% 53% 

45% 45% 

12% 12% - % 
721, 72% +% 


3 
261, 

% " 
5% 
25% 
11% 
IIP, 
14% 
15% 
16% 
27 
19% 
7% 

22% 
10% 
19 

» 

F 

23% 
9 

13% 
21 
10% 
97, 
131, 
14% 
15% 
55% 34% 
111% 77% 
30 12% 


30 

21% 

94 

35 

12% 

18% 

29 

38% 

17% 

237, 

137, 

34% 

131; 

31 
231; 
22% 
15% 


237, 

301, 


HaflFB 
Halbtn TZO 
Halted .08 
H«lwd pi -56 
HamP si. 38 
HanJS 1.47a 
HanJI 1.84a 
Handl s 56 
HandH .68 
Henna .40 
HerBrJ 1 
Hartnds .56 
Hamhsh 
HrpRw .80 
Harris .88 
HarGr n 
Harsco TZ8 
Hartmxl.28 
HattSfl 1.80 
HawEl 1 64 
HayeaA30a 
HazUBn .40 
HazUb 32 
HfthA a 
HHCrPn 

HBUSA 

Hacks Z8 
HeclaM ZO 
HMtma48b 
HalHg .40 


H H H _ , 

1 -3.5 442 231, 29% 28% -% 

8911 157831. 30% 30% -%. 
8.8 17 313 1% 1% 1% +%- 

5.7 17 93, 9% 9% 

3811 385 361; 35% 357, -1 

10. 57 14% 14% 14% +% 

0.0 29 20% 20% 20% 

Z314 388725% 24 24% +1% 

3.5 19 563 187, 18% 16% +1, 

Z123 56 16% IB'; 16% 

1617 262 81% 60% 81% +% 

1.7 22 74 34% 33% 33% -% 

- “ ~ +% 


9', 91, 

28% 28% 

27% 27% 

13% 14% +% 
26% 29 


21 83009% 

28 13 34 28% 

3Z 13 550 27% 

7 97 14% 

4.4 12 261 29 

14 41 356 377, 87% 3n, 

11.11 14 in, 107, 1B7, -% 

aan:-ai7 ua*- 23i s 24 +% 
10 8 34- 10% 10 10 -% 

1.6 15 21 257, * 

27.18 148 12 

36 506 23 

314 23% 

66 21 

1.9 85 14% 

1Z23 182 18% 

Z3 14 453 21% 


247, 

37% 

18% 

33% 

19% 

40% 

10% 

44% 

30 

237, 

26% 

57% 

83% 

277* 

26% 

9'j 

30% 

IB 

60% 

6£t, 

29 
7% 

48% 

2S 1 ' 

39 

19% 

387, 

79% 

28% 

70 

17% 

23% 

18 

23% 

34% 

28 

417, 

31% 

35% 

10% 

i ,5 » 

30 
18 
27% 
20% 
6n s 
63 
81% 
85 
21% 

22i* 

M% 

IB'; 

19 

20% 

an- 

34% 

38% 

m 

!? 

68 


18 

271, 

10% 

19% 

18% 

29% 

5% 

31% 

20% 

12i, 

8% 

17% 

45% 

3 * 

11% 

7 

20% 

8% 

«% 

18 

% 

22 

23% 

13% 

24% 

51 

16% 

39% 

8 

97, 

12% 

17% 

217, 

19% 

237, 

18% 

22% 

16% 

»'? 

14 

23 
'S'* 
46 
44 
44% 
«% 
15% 
13% 
17% 

13% 

15 
15% 
27% 
25% 
21% 
273, 

a 

0% 

46 

40 


HedneC 
HalmP .34 
HsrcuU.60 
HarttC s OXi 
HentC pfl 50 
Hermnn 
Hendiyl.40 
Hession 
HewlPkZ2 
Hexcal .60 
WShaacSO 
HIVoh .17 
Hilnord .54 
Hilton 1 80 
Hitachi. 33a 
Halid ay 1 
HollyS 1 
HorneD 
HinFSO 
HmeG pfl.10 
Hntstka .20 
Hmstfn40 
Honda -40e 
Honwwfl.90 
HrznBnl.12 
Horizon 
HospCp.BO 
Hotalln2.60 
HaughMK 
HoxjFab+B 
KousInD 75 
HOM pi 8.25 
HoulndZ64 
HouNGZ 12 
HouORI B9e 
HowiCp 40 
HubbrdZZa 
huffy 40 37 8 
KughTI .48 17 

HughSp.32 
Human .68 
HuntMJ 50 
HudEF 80 
Hydral 2 


25% 25% 

117, 12 +% 

221, 22% -% 

23 23% +% 

20 % 21 +% 

14% 14% -% 

16% 18% -% 

20 % 21 - % 

28% 28% +% 

53 53% - 1% 

1.4 4 u120 120 120 +8% 

25 79 18% 18% 13% -% 

1.7 22 2880 19% 19% 19% 

4.7 10 785 34% 34% 34% 

» 101 16% IBi, 18% 

4.5 1 33 33 33 -% 

16 774 U 19% 18% 19% +% 

11 13 392 451; 45% 45% -% 
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2 4 13 136 31% 

5.0 9 282054 

10 40 


Medtnt 78 
MeOon Z68 
MadanpfZSO 
Metvm 1.44 
Merest 1.30 
Merck 3.20 
m era if 1 


19% 19% 

31% 31% -% 

5& ^ 


?7% 27% 57% +1, 

10 14 684 473, 4n, 475. +J 

1 9 11 19 88% 68 68 

ZB 16 040 1107, 100!, 1101,-1, 

1.3 17 60 7S 741, 75 * 


g 

§ 

62 

59% 

9 

Pa 

»% 

iS 1 

22% 

30% 

15% 

B6 

36% 

P 

34% 

3% 

9% 

32 

16 

19% 

51 

X 

18% 

10% 

10% 

267, 

54 

43% 

35% 

21 

35% 

44% 

267* 

13% 

23% 

14% 

«»■ 

33% 

23 

22% 

43 

30% 

38% 

1% 

487, 

83 

28% 

»'J 

18% 

34 

20 

297* 

457, 

4% 

33% 

65 
31 

29 

16% 

307, 

18 

13 

VP 

21 

18 

12% 

44% 

27% 

29 

■26% 

7S% 

36% 

19% 

31% 

19 

59% 

16 

9% 

48% 

4% 

20% 

5 $ 

44% 

27% 

65% 

18% 

a 

18 

607, 

31 

43% 

19 

58% 

451, 

a 

j.* 

40% 

64%" 

68% 

42% 

47, 

«% 

62% 

52% 

23% 

17% 

387, 

29% 

57 

50% 

383, 

8% 

89 

£ 

34% 

15 

111 

23% 

20% 

21% 

57 

113 

1061, 

a 

15% 

31% 

35'; 

57 

57% 

66 
28 
31 
15% 
66% 
in, 
691; 
85% 
66 
31 
207, 
109% 
108% 
S 4, » 

& 

36% 

17% 

33% 

207, 

137, 

28% 

12!, 

9% 

31% 

31% 

33% 

19 

37 

48% 

15% 

34 

££ 

21% 

14% 

20% 

St* 

29 

10 
19% 

K 

& 

34% 

39 

28% 

I 

| 

If* 

107, 

30% 

2%* 


Snck On. TO E IDfeWgh IM Outodou 
MerLynBO 2 5 23 321532 31% 31%-!, 


22 

2 UonOf 
13 % MesaPt 
28% MOBBS 189a 
5% Metab .74a 
2% Marta* 

22 M1E pC3 90 13. 
WE pH=112 13. 


3 

57 

11.7 


1027*7, 2% 2% 

201013% dla ISr-i, 
0 33% 33 33 

0% 

3% 


as 7 

6 3% 

z300 30% 30 
zlQQ 01 01 


1300 59% 501, 89% 


6% 

3% 

30% +% 
01 +% 


JP S 5 «K - a ™ a. % ^ * 

iSk McnEHi.40 0*10 12 1»l If® 

«■ mu “ JK '-IPSeS. S S.- 


MtdconZ36 
MMSUtl 78 


400 

12.5 242814% 14 14% 




MtdRoa 1 02 3* WU 1*% 1*% -% ~J 

S Jsr 176 0.211 33 Wt 30 » ' j 


22% 

73% MMM 3M O 13 121878% 78% 78% 

24% SS. «• 7.68 211 301, A ^ Ji 

B% Mtenlra So I 4 * 

Miwf . !*. i_. 'a ** 


23% Mobd 


v|UoMH 
ModCpi 
18% Mohasc .40 
Z% MOhkOt 
14% Monrcfi .80 
40% Morreaaao 
18% MonPw 2 
147, MonSI 1.80a 
8% MONY .68 
12% Moore a -72 

18% MCXHM104 
2B% Morgn %Z 20 
257, MorKntI.40 

18% Morses 80 
139, kNgRty 1.70a 
23% Morton*. 64 
29% Moiarta.64 
18% Munfrd .54 
7% Munspe 
23% MurpO 1 
16% MurryO 80 
It MutOm I.OSo 
1% MyerLn 


128 

220 7.310 395030% 


11-18 


*9. 


% 

£ -H 




12 

0 22 

1.313 255 3l\ 30% 31 

094 3% S'. 

48 25 11 1ft ’S’* »- 

5.4 10 1048 48% 46% 48% 

r.fl 10 280 25% S»S 2^ +% 

8.3 45 uis% 16% 19% +% 

17 9 89 10i» 10 Igb + 1 * 

3.013 10 10 If « 

4 0 14 24 26% 26 » -% 

4 28 832 52% 51% 32 -% 

10 iQ 42 42% 41% 411; -% 

1014 32 2®, 22% 22% -% 

as 11 87 20% 20 20 -% 

198 97 33% M 33% -% 

1.911 202133% 32% 33% 

Z3 13 98 23% 23% 23% 

9 ul»i 13% 13% +% 

Z7 11 493 27 267, 287, 

14 10 59 17% 17% 17% +% 

7 7 88 14% 14 14 -% 

116 2% 2% 2% 

N N 

201 u33% 33% 33% +% 

10 125815% 15% 15% -% 

72 3.4 13 11 21 21 21 

23% NCNB 1.32 3 0 11 401 U«% 43 43% +% 

20% NCR .88 30 9 1927 30 29% 29% -% 

2 32 7.0 8 1 33% 33% 33% 

72 % 9-16 9*18 - 1-10 

SO 1.9 19 113147% 47 47% +% 

*3% NabacO-86 3.3 16 0078 81% 81% 81% 

21% Nelca 1.20 4.7 13 989 25% 25% 25% +% 

21% Nashua 7 628 20% 28 20% 

4i% -- 2 J „ M7 13 % 13% 13% -% 

0.7 30 304 33 32% 32% 

14 145 15% 15 15% +% 

8.3 7 57 u30 29% 30 + % 

45 6 102 447, 44% 44% +% 


N 


20 NBD 
12!, NEB 
17% NCH 


25% NUl 
% NVF 
33% NWA 


10% NsCnv a 36 
22% NatDtat220 
11% NaEdu 
10% NrtPGal.08 
‘ NatGyp 2 


2T 

2 1 - MHom 
23% Nir 
52% NH pf 
17% NMfldE .52 
B% N MlneS 
22% NtProV.06 
9% NtSenri 
22% NtSuckt 1 
lir, NStand .40 
10 Korea n.64a 
23% NcnPwZTS 
11% NevP pH.60 
19 NevP ptZ30 
14% NevP pH- 85 
8% NevSvL .50 
31% KEngEQ.eo 
21% NEnP pf2 7S 
22% NJRse ZSO 
16% NYSEGZ44 
55% NTS pi 6.80 IZ 
19% NYS pfA2.B9ol1. 
181; NYS pl 2.12 11. 
24), NYS pf(>3.75 12 
13i, Newell .50 
32i, N«wtiaB.88e 
11% Newhll 1e 
7% NwhiRrt.70e 


25 4% 4% 4% 

.251.0 83 4605 257, 24% 25 +% 

SI 71 57% 57 67 +1 

I. 7 15 1237 30% 297, 297, -% 

12 8 8 8 -% 

4.1 12 33 26 25% 26 +% 

14 701311% 11% 1T% -% 
3.3 12 233 30% 30% 30% -% 

ZB 11 8 137, 13% 13% +% 

5 8 7 82 11% 11 11 

89 10 77 * " 

II. 


10. 
II. 
4Z9 
8.3 7 

ia 


237 44 
1 26< 


31% 30% 31 -% 

z50 14% 14% 14% -% 

zlOO u22 22 22 +1% 

10 U18% 18 181; +1% 

*7 11% 11% 11^ +% 

2oI} 26% -% 

28% 28% +% 

25% 26 
72 72 +! 

152 28% 26% 20% +% 

B 19 19 19 +% 

307, 307, 337, 

157, 153, 15% 

547, 54', -% 

17% 17% -% 

8% 8% -% 


7.7 10 12 281 

9.4 7 509 26 

ZlOO 72 


55 

17% 

8% 


31 

9 l 

22 

31 

34 


11. 7 

IZ 

IZ 

IZ 

Z2 


Nwparfc 
NteMP 2 OB 
NieMpf3.40 
WdMpM.85 
Ni(iMpf5.25 
26i, NieM pL6le 
19% NiUM pfZ72* IV 
48% WaMpr7.72 IZ 
15 N!sgSh1.95e IZ 
10% Nlcclat .12 .9 

247, NIGOR3.04 
12% NobMf.12b 
48% NorftSd.40 
12% Norlin 

30 Nomtr Z40 
12 Nonek .08 
43% NAGoafl.10 
28% NAPhfl 1 
13% «uiO 1.58a 
10% NoertLM-58 
10% NtndPS1Z6 
36 NoSlPve.52 

31 NSPw pf*ll 
51 NSPw pNSZO 

51% nspw pf r 
31% NorTel .50 
27, Nthgat g 
26% Nonrpsl.ZO 
407* Nwt<ndZ68 
51% Nwdn wd 
19% NwtP pfZ&O 
07, NwSIW 
SIP, Norton 2 
21% Norwrtl.80 


5L 


3-2 10 51 
ia 27 3 
57 5 10 

31. 9 14 

ZZ 40 131 

126 1% 

117610% 
zlOO 26% 28% 

Z300 41 41 

2 2000x45 45 

230 27', 26% 27% +% 
170 u24% 24 24 

Z200 64% 04% 64% -1% 
51 15% 15% 151; 

17 63 13% 13% 13% -% 


S-1% 

41 +% 


9.1 211 337, 33% 33% -% 

S 43 243115% 15 15% +% 

4.9 9 411 69% 68% 69% +% 

153 12% 812% 12% -% 
611 43 42% 427, -% 

5157 15% 15 15% -% 

3 53i, 52% 53% +% 

1048 41', 37 37% -47, 


56 9 
5 5 
Z17 
Z7 8 


92 10 II 17% 17% 17% -% 
9.66 452 16% 16% ~ ' 

3899 11% ‘ 


15 9 
7.3 8 
11. 
11. 
10l - 


. is 1 ; +% 
11% 11% +% 

229 48% 48 48% +£ 


zllO 38% 37% 381, 

z3S0 u65% 64% 84% +% 

240 68 66 68 +1 

1401381, 35% 35% -% 
53 3% 3% 3% -% 

Z4 13 118350 49% 49% - 1, 

52 19 47 52% 51% 51% 

199 51% d51%51% -% 

11. 4 22 22 22 +% 

10 9% 9% 9% 

58 12 67 38 35% 35% -1, 

5B 10 290 26>, 26% 28% +% 

Nwat pT507e IV 78 53% — — 

Novo 26e .8 13 138 30% 

Nucor .40 1.1 10 270 35% 39 

Nub IS .08| 50 3% 

NYNEX6.40 7.3 8 1750 877, 

0 0 0 

1% Oaktod 
23% OakitoPr.53 
23% OccjPeC.50 
9% OcciP wt 
80 OcdP pO.80 54 
20 1 , OcciP pfZ50 11. 

in, OcciP pfZ!2 ia 

_ ._ 1K 

11. 


48% 

20', 

27 

3 

80 


31? '*• 

30% 

38% +% 

^7 0X -% 




18% OcciP pf230 
48% OcciP p«Z5 
105% OcciP pfl5.S0 14. 
101% Ocd pf 14.62 14. 
22 OOECO 1 
24% Ogden 180 
9% OhfoEdl 88 
22% OhEd pl3.90 
25% OhEd PM 40 
41 OhEd P17Z4 ... 

43 OhEd pf7.36 15 
45 OhEd pt520 ia 
18% OhEd pt3 50 15 
21 OhEd pr592 15 
11% OhEd pll.BO IZ 
47% OAEd pm.84 
11% Oh Matt .40 
M OW> pf 8.04 12 
51% OhP pfB7.60 11. 
52% OhP p)C7.60 IZ 
25% OhP pfH3.75 IZ 


I 

12 

17 

14 

38 


pfGZ27 11. 
PfA 14 15 
pfF 14 13. 


1075 1% 1% 

50 11 3 30% 30% 

7.0 10 2037 33% 32% 32% -% 

2 13% 131, 13% -% 

104% 104% 104%-3% 
23% 23% 23% +% 

u21 20% 21 +% 

21% 21% 21% +% 

567, 58% 661; 

276 106 10W, 1077,+% 

5 106% 106% 108% + % 

4.715 451 22 d21% 21% -7, 

6.2 14 51 29% 291, 29% +% 

15 6 135115% 147, 15 -1, 

11 zSO 31 31 31 -% 

13. Z300 35 34% 35 +2% 

13. Z120C547, 547* 547, +% 

15 Z110 57 56% 57 +1 

15 Z290 63 83% 63% -1% 

53 u28% Z71, 27% -% 

17 307, 30% 301; -i 

2 15% 15% 15% 

*200 84 83 54 -7 

11 15 730 13% 12% 13 -% 

*250 67 07 87 -2% 

*33Ub66% 68 68% +8 

zlOO 05 65 05 

Z 1X32 32 » +1 

3 20% 20% 20% -% 

*420 109 109 109 

2130 U109 109 109 +% 

6.2 10 371 24% 24% 34% 

9.7 Z144IBT; 81, 8% 


15 OhP 
98 OhP 
98% OhP . 

19% OMaGE 2 
7 OktaG pf.80 
287, Ofin 1.504.5 10 128 33% 32% 33% +% 
5% Onrncre 337 6% 6% S', +% 

£% SSSU * =■ 

19% OranMG.04 
7% Orange ,5a 
19% OrlonC .76 
8% OrlonP 
6% Orton pf .50 8.6 

24 Orton plZ7S 9.5 

1B% OutbdMSx 
18% OvmTr .72 
13 OvSMp SO 
25% OwenC 1.4c 
31% Owen) IB. 68b 

10% Oxford .44 


7.8 10 144 33% 32% 32% -% 

7.79 81 28% 26% 26% -% 

4.9 13 14 107, 10% 10% -% 

2.9 68 26% 261, 28% -% 

38 306 10i 2 10% 10% +% 

15 7% 7% 7% -J 

17 29 29, 2$, -1, 

Z8B 325 227, 22% 22% +% 

2.2 13 274 32% 32% 32% +% 

5111 53 18 18 16 

40 9 153 35% 35% 35%. 


18% PHH 
27 PPG 


3 610 280 47% 
52 13 14 13% 

P Q 


a 


47% -% 
13% 


IS 


13 


.-“2-7 1 3 ias 32% 32% 32% +% 

160 3 9 9 725 41% 40% 40% -% 

PSA B0Z1 B3 129 29 28% 28% -% 

! 3 ;+ m 138 21% 21% «% ' 

111 , PacAS 154 11 . 42 14% 137, 137 , -% 

3-S7. *159819% 19% 11% -% 

7.812 196 441, 43% .43% -% 

4.815 158 281, 25 25 +% 

.8 27 216 8% 8% 8% +% 

iVn " A « 

7.8 9 
50 8 
13 


PacGE 1.64 
30f, Paclig532 
21% PcLum 1.20 
5% PacResOSr 
13% PkRs pf 2 
12 _ ‘ 

54 


27% 

40 

39 

76% 

287* 

28% 

30!, 

90 

% 

401, 

25% 

16% 

44 


PacSci .40 
Pact olfi.72 

21% Prtdfcpzaa 

27% PacH pf,.Q7 
25 PakiWb.Ba 
26% PalnW ptZ2s 
27 PrtmBd.20 
20% PanABkJO 
4 PanAm 
1% PanA wt 
13% Pandcki.2fl 
31 PanhEa.30 
3 PantPr 
13% Paprdt .80 
0% Pardyn 
11% Parklz 

§ i ParkDn IS 
% PantM i.i2 
13% ParkPn .52 
1% PatPtri 
11% PayM» .60 
13% PayCsft.lB 
0% Paabdy 20 
15-32 Pango 
41', PenCan 
PennayZ38 
PaPL 


5 14% 14% 14% -% 

1164 757, 75% 75% — % 

971 29% 28% 29 
75 32% 31% 317, -1, ' 
’6 52 148 37 38% 38% -% 

7.3 51 31% 307, 31 -% 

3.5 15 113 34 % 34 34% -% 

2.4 0 230 u29 27% 28% +1% 

25406% 0% 6% -% 

212 3 2% 3 

12 21 SB 167, 1I&, 197, 

6- 1 " 40? 381, 37% 67% -% 


10 


6% -%. 
10% 

10% .+ % 


22 23117 
<■6 15 310 IB 

28 2365 10 

9 07 ia% 11 % 12 % '+% 

2 0103 5 % d 51 ; 

56 10 888 3i% 

Z 9 SO 70 - 

4 257 _ 

*1 13 179 14 . 

■S 19 BM 81 % ao% 20 % 

5123 134 07 , 9 % 9 % -% 

101 % 5-16 9-16 -1-10 

11 630 55 


. 31% +% 

18% 177* 18. -% 

" 2 % 21 , 

1d% 1*1 -% 


*■ mv aa 541; 547, -% 

pas?? 


SS- p* 8 -®® 15 

S ' 4 0873-42 11 

20 PaPj. dpr^M u. 

IS* ,z - 

12 4 SET* 75 ,a 

“ £2- ««.24 11 

51% ?oPL pr 11 12. 


*410 1*39% 38 38% -% 

*190 73 73 73 +% 

77 28% 28% 26% -% 
1 25% 25% 25% -% 

B 28 27% 26 +% 

18 30% 30 30 -% 

1100 86% 86% 88% 

*130 96 ^ 


ss & 8r%8h-n, 
ws 1 ,a 5 & g 1 * a 

30% PannzcfLZO 4 3 34 ™ s „ S? + ? 

2«, PaSSfS 10 18 ^ + 

4 1.0 16 333 42 417, 42 +% 




M 


« 


» ■l- 


K r .- 


' ■ < 
• ■* .. 


t’x 
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NYSE COMPOSrrr PRICES 


Prices at 3pm, June 11 


121 

Mg* Uw Stock 


„ P/ Sfe - jJ'B* 

« '<*** •» 


b b Sara* a.sfsf 1 


« W PeWe "l 40 aJia “ 7 20 % + ', 

”■ ??■ ess?, h* S' r sa Jksa:s 

?I» 4 PWnv i e 24. 


assafc 1 - »■ *as v* 

si S4 wwipi pr 5 n i 178 !® 4 17 % it? 

«j» g"* K&j Q* Iff ^^ 5 7 * *”* 

28^1 22 PtiilE otxsn I? 8 »«« 3 -% 

*23035 34% Ml, + L 

rinnuL *-«* Z-? 5 


28% 22 PtiOE ptlBQ 14 

M » 'PWB ElSo is. 

* Sir W,I 'E P “.68 u 

®5* 5 01 * WE P*s.?6 13. 

1I?9 9% PhiE pfl.4| ta 

PnUE ptl.33 13. 
PWC pf7.«5 13. 
PWIE Pil.28 13. 
PN* P* 17.13 14. 
PUKE pfl.50 18. 
PtHlE pf7.80 13. 


r Sf 

a & 

71% 51 
80% 44 


60 


«% PMIE pf7.75 13! 


ssa a its : 

s. a sf * s 

*160 59 50 59 

1D3 10 ft gj. 

J 60 123 «& 1 & ' 

*® w ®° so 59 % +% 
2140 59 56 59 


jassar". ass^sL ff-a-i 

25 1®, PWtptn M l, ,8 ■& 

5:?. IxniZ 3* ;i 
issyi; g as 


M% 26 " PMrin pt 1 
56% 38% PnUPal 3 
16 % 11 % PhW wf 
?ft n PnfPi pi 


E5Sv**is , §333 

aassa 8.-sS3£ : i 


Wg Ptatffltt 2.7 12 M9 Sw, If 1 + ll 

s* a***-™ a-- 1 

5 »- sas*??- 

4.8 10 
3.7 30 


PlanRa JO 
Ptomrn-iBb 
13i ft Playboy 
3ft 10*3 Pteaey .94* 

22% 16% PogoPd.60 
32% 24% Po la r Id 1 
21*2 11 Pondre .40 
21% 15 PopTaJ .80 
19% 14% Portae .40 
21V 13% PortGEIJO 
105% SO PoG pfl 1.50 11. 

247, 17% P01C PC. 60 It. 

34% 2ff, Port! pt+«0 

34% 28% PorG pM.32 

38% 2S% Pottlcfi 1.58 


"8 B9 

l 14 I5> 6% ft -% 
1 20% 20% 20% 

v* % Jrh $ sS = * 


6.86 


12 » ” *®a 20% 20^ -% 

25 * Ift -% 

zio 10 

12 24% 23% 24% + 1%! 

34 34% 34% 34% 

28 u34% 34 3*%+% 

3S 35 35 +% 


13. 

12 

4.612 3 


iS 4 2ft 6.9 10 964 31% 307. 31% 

IS* 25a 5S >**1*° 10- z380 U48 44% 44% -% 

18% Prattl # -38 IS 14 218 19% to’ ig* 


6-0 9 
10 . 
13.6 


36% 25 Prhnrlc _ 

20*« 11% PrhnaC 
32% 13% PrfcnMs.09 
W| 49% ProctQ2.flO 
16% 7% PnKteh .32 
23 167. psvcoi 2 

20% 16% P8C0J a(2.10 

9 % S', Pam 1 

8 8i, PSfa) pf 1.08 14. 

47% 37 PGIn [47.15 18. 

B3% 60 PStn pTO.44 15. 

55% 44% PSIn pt BJ2 1i 

60 46% PSIn ft SOB 15. 

PSvNH 
PM H pIS 
PNH pIC 
8% PNH ptD 

9 PNH pE 

7% PNH off 

77, PNH piG 

27% 19% PSVNM2.B8 
31% 21 P&VEG&B4 
38 28 PSEG pM.08 11. 

40 297, PSEG pM30 11. 

45% 33% PSEG pIS. 05 11. 
46% 38 PSEG pt&28 11. 

PSEG pf2.17 11. 

PSEG pM.80 11. 
P&EO pra.43 11. 
PSEG |412.2S 12. 
PSEG plT.70 11. 
PSEG (47.80 11. 
PSEG pf7.40 11. 
85% 85% PSEG (4B.G2 
4% 2% PubUck 

13% 9i, Pueblo .16 
15% 9% PuflHPI.78 
21% 10% Pu«eHrif2 
35% 22% PoralUIJS 
<0% 5% Pyre 
51% 29% Oim* 0*1.24 
22% IS Qu8kS06D 
11% 6% Quonex 
34% 23 QunM.BO 
25% 14 Cftfttf J4e 


9 

171, 

15 

15% 

13 

14 


20% 15 
61 46% 

22 % 1 C% 
10#, 96 
69% 53 
71 55 

67% 51 


5.3 6 61 377, 37% 37U 

W 157217 18% ifl% +% 

•3 27 131 31% 30% 305* -% 
4-9 13 2667 53% S3 M -% 
2.0 21 141 16 15% ^7, 

355 22% 22% 22% +% 

* 20 % 20 % 204 

362 6 7V 7V 

*310 7% 7% 7% +% I 

*600 47% 46 46 -?%' 

*66062 62 62 
7130 uS6% 55% 66% -f 1% 
Zl30u607, SOT, 60% +7, 

* 323 4% 4% 4% 

28 11% 11 11 -% 

9 181« 16 16 

10 14% 14% 14% 

10 14% 14% 14% 

5 12% 12% 12% +% 

24 18% 13 13 -% 

It. 9 962 27% 27 27 -% 

9.3 7 1107 307, 30% 30% -% 

■' *170058% 38% 38% +V. 

23120*0 40 40 +1% 

21000M 44 44 -1 

Z500 4S1, 48% 48% +% 
115 1B% 1B% 1B7, +% 
*350 U62% 62% 621, +i% 
4 211, 21% 21% -% 

*110 106 105 106 +8 
7100 66 66 68 

*2750*71% 70% 71 +% 

z20 86 B8 66 -% 

2870(186% 86% 86% +2 
17 2% 2% 2% 

12 11 IV, 10% -% 
672 15% 15% 15% -% 


11 . 


I. 5 8 

II. 8 


.7 25 83 »7% 17 17% -J^l 


4.7 43 665 29 " 27% 27% 

7 13167% 7 7% - % 

ZS 14 332 491, 46% 49% +% 
33 23 22B 20% 20 20% -% 

20 .150 7% 7% 7% -% 

5.1 ID 30 32% 31% 31% -% 

11 re 817 21% 21 21 -% 

R R R 

14% a* RSM .041-5 32 8% 8% 8% -% 

46% 29% RCA 1JM23 13 x699M% 45 45% 1% 

104 71 RCA ft 4 3.8 34 u 104% 103 104%+ M 

34 24% RCA pi 2-12 6.5 6S5 33% 32% 327, +% 

37% 29% RCA 9( 3.65 10. 7 36% 36% 36% +$ 

9% 6i« RLC . JO 2.7 It 27 7% 7% 7% -% 

4% 3 RPC : 16 3% 3% 3% 

16% 12% RTE ^6 3.0 10 27 16% W, 16%-% 


Cb'BE 

P/ Sb Oox hn. 

Ow. 7H E 100a Higti Ua> GoH Due 

s s s 

35% SCM 2 4J 13 67 47% 47 47 -% 

8% SL Ind £21.9 10 22 11% 11% 1|7, +% 

2615 *39 31% 307. 31% +% 

17.30 » 15% 15% 15% 

15. 186 17% 17% 17% 

1816 1109 17< ( 16% 16% 

26 86 ^ 9% 9% -% 

U23 41 33% 3314 33>j 

4.8 10 2282 33% 32% 33% +1 

-■_< *■’? onua 3* 1.911 341 28 271, 37% -1; 

’6% 8UotP1.72 8.0 7 33 21% 21% 21% 

1 - 20 ”■ 85 11% 

1^ 3% vlSBlmi 23 3% 5% 5% -% 

34% 22% SaIUhM .16 5 15 190 32% 31% 31% -1 

«% 17% S0nGA24 819 768327% 27% 27% -% 

®4 8% SJuan889e 9J 11 179 9% 9% • 9% -% 

11% 8% SJuviR 23 586 11% ftp, 11 4-% 

51 31 San* .56 1.6 15 144136% 35 35 -% 

»% 18% SAnitRnj4 7813 39 24% 24% 24% +% 

3.4 12 588230 29% 28% -% 

3.611 342 41% 40% 40% -7, 
48 14 2 31% 31% 31% “% 

12 42 4 — — 

7.7 7 33 

10. .8 
17 


12 Mnfflfi 

High law Stack 


31% 191, SPSTee .BO 
II s * 15 Sabine 2. B6e 
21% 18 SBbnR]9.71« 

16i< 11% sfgo& JO 
10 5% SfljdSc 

35» 21% SflKln, .40 
34% 21% Salewyiea 


31% 20% SfoSoP 1 
43% 28 SaraL«k44 
34]4 2«i, SfltWtf \AQ 
16% 14% SaulRE jo 
2® 1 * 15 SavElPt ao 
lf% 9', Sa«E pfl £8 

5% 4% savin 

13% 9% Savin pfi.ao 1*. 12 

28 m, SCANA216 6.09 77 

47% 33 SehrPW.08 3.7 13 1299 45% 4S 

522* SchlmMJo 3.1 9 6084 36% 38 
22* 7% SdAO .12 i.Oifl 671 11% 11% ipj +£ 

«% 22% ScnaJndTG 2^1 14 263 32 31% 31% - % 

10 278 58% — — 

3 2 10 982 39% 

87 10 36 137, 

14 9 
1.1 9 64 

12. 


16% 16% 181, 

21 207, 207, 

12 1 ! 12 % 12 % +% 

7% ?i 3 7% -% 

12 % 12 % 12 % 

27% 27 2? -% 


60% 48% ScotPn 
40% 257, ScoaP 1J4 
16% 11% Scouts S2 
431« 20% ScomH 
45 Si% SeaCnt .42 
12% O', SesCt pH .*6 
1®i 12% 8a«C piaa.10 13. 
16% 12% SeaC pfCZlO IX 
27% 14% SeaLnd.48 

$ ISSn SO 

g ff- isst.40 

32% 21% SmIPw 1 
65i, 40% SearteG 1 


2.4 8 



58i 4 58% 

39% 99% -% 
13% 13T. +% 

41% 417, 

38% 38% +% 

12 % 12 % 

181, 16% 

16 16 -% 


143119% 19% 19% 

154 4% 4% 4% 

2.0 10 531 40* 40 40% 

17 61 17 16% 10% -% 

I. 8 14 85 25% 25% 25% 

3.7 6 69 26% 28% 28% +% 

- 1.816 254855% 53% 54% -% 

„ 29% Sears 1.76 <60 339338% 37% S7% +% 

31% 19 SoePaalJ4 4.6 7 487 291, 28% 28% -% 

* IS* S *'« U 8 17% 17% 17% +% 

38% 24% SvcCpa .40 1.1 17 48 36% 34?, 35% +% 

18% 11% SlMfttoe.72 £3 S3 112 13% 13% 13% -% 

»% 11 Shawm .80 2.5 8 224 24% 23% ZA -% 

%i« 28% SheiTT 2.37e 87 1388 35% 35 35% +% 

30% 17% ShetGto.&0 3.0 6 74 27 28% 267, - 1, 

307, £4 Shrwin 32 2.4 13 65 88% 38% 38% -% 

8% 4% Shoetwn 7 94 67, 6% 6% -% 

17% 12 Stawbt .60 4.814 6 13 13 13 -% 

18% 13% 8ierPlK3.60 6.8 8 233 18?. 18 18% 

42 24% Signal 1 2.4 18 143441% 41% 41% 

62 48% Steal pf 4.12 6J 44 60 58% GO +1% 

08% 25% Singer AO 1.1 9 607 38 39* 357, -% 

321* 28i* sinor pOJO 11. 3 31% 31% 31% 

18 12i* Skytfna.48 3 3 20 63 14 13% t3% -% 

26% 20% StamryOOa 34 14 12 24 24 24 +% 

191, 9% Smlthln.32 3.3 404 10 9% 9% -% 

70% 50% SmKB 2.80 4.1 11 3202 67% 86% 87% + 1% 

67% 36 8mucto1.0B IT 17 12 84% 64 64% -% 

41% 2S% SnapOtl.16 28 14 180 40% 39% 40 +% 

43% 27 Sonat 1JS 4.9 8 1023 377, 37% 57% +% 

19% 12% SonyCp16e 1.013 144418% 16% 16% +% 

44 14 42 27% 27% 27% +% 

8.3 32 39 38% 38% — % 

II. 3 22% 22% 22% 

86 11 49 291, 28% 28% -% 


30% 22% SooUn 140 
40% 27% SourcC 340 
23 18 SrcCp pO.40 

29% 22 SoJnrtrE.48 
49% 41% Soudwn 1 
32 22 SoetBk 1£0 

271* 181* SCalE S2.04 
21% 14% 8outfiCA92 


12 Until 

Hlgk law 


Stock 


Cb-gt 

Pi Sh Cos* Prw. 

Dh. YU E 100c Hgb law oneCtaB 


3S>, 201* Traranfl 64 

21% 1SU Tranax2£2 

12% 10% TARIty 1 

57% 38% Tran*cfl.16b 

68% 45% Trrac pt3 B7 6.7 

25% 19% Tra£x££0 IQ 


5.313 1495*31-', 30% 31%+% 

10. 69 21% 21% 21% -% 

8.0 15 20 12% 12% 12% 

4.4 10 587 48% 48% 48% -% 

21 56 57% S8 +% 

327 22 21% 21% -% 


a. 


13% 6% Tranacn 5 49 9% 9% 

66 77 TK3P pl&.B4 R1 r120 95% 95'* . . 

13% 6% TfflJOO 10 43 10% 101* 10% +% 

3^4 2Sr s Trarwyl.80 6.0 6 291 30% 28% 30 -% 

31 25% TmwM .48 1 J 13 647 38% 36% 36% +% 

21% 97, TwM wtA 30 20% 20% 20% +% 

32% 24 TwU pi 2 60 35 u33% 33 931* +% 

17% 15% TWd pi 1.90 11. 771 17% 17 17% +% 

48% 25% Travtai2.M 44 ;0 541 47% 47 47 -% 

581* 50% Tree pf 4.16 7.4 12 SS% 56 56 -% 

271* 19% TrlGon 3 -33a 13. 150 27 26% 287, -% 

30 201* TrICn pQ.50 B.S 18 271* 37 27 -% 

32 13 Trtalnd .40 1.3 22 121 31% 3T% 31% - % 

31% 20% TriaPc 1 3 8 8 4 261* 26% 28% +% 

48% 24% Tribune. 64 1.8 17 561 47% 46% 47 

87, 4 Tricmr.48t 8.7 11 1 5% 5% 5% +% 

hffla 5, Tree .20 a ! 15 24 6% 6% 6% 

37% 13% Trtfrty 50 3.7 107 1^ 131* 13% -% 

25% 11% TrltEng-lUb .5 39 188 22 21% 21% -% 

14% 8% TrttE pn.10 65 47 131* 13 13 -% 

41% 2&U Tucs£P 3 7.4 10 133 40% 40% 40% +% 

15% 6% Tube* .44 3.611 37 12% 12% 12% -% 

IS IS TwinDi .80 4.7 10 4 IT IT 1? 

41 30 TyccLb .80 21 10 2+5 38% 377, 38% -% 

17% 11% Tyler S .40 2.7 7 236 147, 14% 14% 

u u u 

581* 321* UAL la 1.8 9 7487 u5S% 58% SP t - 1%| 

_ 24% UAL pi 2.40 8.6 *576 3S% 34% 34% -1 

15% 77, UCCEL 17 79 13% 13% 13% +% 

24% 16% UGi 2J4 8510 247 237, 25% 957, +% 

25 10% UGI p( 2.75 11. 2400 25 24% 24% -% 

11% 8% UNCRes 438 9% 9% 6% +% 

14 10 URS .40 3J 15 26 12% 12 12 -% 

38% 17% U8R3 2J0 5.6236 606 SSi, 37% 37% -% 
397, at, USG s 1.68 4 4 7 504 38% 37% 377, +7, 

69% 401, USG pf 1J0 2.8 2 86 68 68 

13 (JnlFntt.20 1J 11 9 13% 13% 13% +% 

5.3 10 280 100% 997, 100%+% 

4.4 11 1147 37% 371* 37% +7, 

8 2 10 731 41% 41 41% 

79 5% 5% 5% 

9 J 8 


763 1ft 
zlOO 38 
Z100 38 
18 32 


18% 18% -»« 
38 38 -% 

38 38 +1% 

31% 317, -% 


*250 89% 88% 89% +% 

92 (127% 28% 267, +% 

2 19% 19% 19% -% 

83 u26% 25% 28% +% 

Z1300J68 64% 68 +% 
*200 681 , 66 % 86 % +% 


_ 75 UnlMV5J8e 
41% 31% uCamp1.S4 
57% 32% UnCartfl_40 
7% 4% • UnionC 

191* 12 Un£lee1.72 
381, 25% UnQ pi 4 11. 

38 27% UnQ pf4J6 12 

32% 24% UnEl pOI 4 13. 

89% 49% LEI pfl. 8 12 

27% 18% UnQ pi 298 11. 

19% 131, UnQ p!213 11. 

26 197, UnQ pi 272 ID. 

65% 48 UnQ pi 7.44 it, 

49% UQ pH 112 

34% UnPac 1.80 3.7 12 1233 48% 48% 48% -% 

. 82 UnPc [47.25 6.7 10 109 108% 1081* 

207, 9% Untroyl .18 .9 13 801 20% 20 20% +% 

70 50 Unryl pi 8 14. z750 56 55% 55% -% 

5% 3% UrtrtOr 3 3% 3% 3% +% 

17% 10% IMBmd 11 504 17% 167, 17 

16% 9% UBrd pt 237 14% 14% 14% +% 

45% 22% UCbfTV.14 J 67 104 43% 42% 42% -% 

32% 22% UnEnrg2.48 21 19 287 271* 26% 27% 

17% 9 l* llum 2 12 3 

29 197, Ufflu pt 3J7 14. 

29% 21% UlKu pt 4 14. 

14% 10 Utllu pt 1.90 14. 

227, 14% umtlnd .90 29 8 

43 35% UftUtnn .22 

42i* 26 UJere«1.56 

UCdMM 
UPMta 
UsalrG .12 
USHom 
I m nw .80 
USSnoa.86 
USSnel 1 


' 0 % «• 

Si 

38% 22 
- . 87 a 51 , 

5.810 737 317, 31% 31% 42% 2Sr% 

7.6 9 1642271, 29% 27 40% 23 

9.07 213921% 21% 21% +% 29% 22 . 

26% 17 SoinGaal.SO 7.0 8 24 257, 25% 25% -% 68% 48% USSU prt.410 

42% 29 SNETI 272 Q5 11 113 042% 41% 42% +% 1357, 115% USSU prl275 

38% 31% So«E ptX82 9J 7 38% 38% 38% +% 30 22% USSU pt22S 8.0 177 28% 28 28% -% 

25% 217, SoRy P'2.60 IQ 5 25% 25 25% +% 3B% 32% USTob 1.72 4.8 13 672 38% 37% 37% -% 

31 23 SoUiiCd.72 5.8 105 29% 29% 29% +% 797, 571 * uSWmS.72 7J 8 579 79% 79 79 -% 

38 23 Soutfnd 1 2.811 149235% 36% 35% -% 13 S USteh a 18 15 7% 7% 7% 

167, 11% SoRoy .12 .9 19 123913% 13% 13% Us 29% UnTecM.40 12 9 2578 44% 4ft 4ft -% 

6% SoiRirkJO 2.9 5 306 7% 0», 7 -% pa% 29i, UTCh pf!L55 8.7 336 33% 38% 38% -% 


134 17% 17% 17% +% 

4 28% 281* 28% 

15 o297, 28% 287, +% 

37 14 13% 14 

2.9 8 33 21 20% 21 +% 

5 36 1 427, 427, 427, -% 

3.8 0 278 421, 41% 41% -7, 

11 37 13% 13% 13% ~% 

1 19 21* 21* ft -% 

J 8 221836% 38 361* -% 

495 7% 7% 7% 

2JB 38 38% 381* 36% +% 

2.3 14 110 37% 387, 37 -% 

3.7 19 1193 271* 27 27% -% 

12. 42« 52% 52% 52% -% 

10. 63 1277, 127 127% + 1 

177 28% 28 


AMEX COMPOSITE PRICES 


Siodt Dii 


91 Sb 
E lODa Hi# 


law dsn Cbage 


Acan 344 9% 2% 3 - % 

AdRurt .14 19 44 28% 27?, 277.- i 4 

Adobe JB 12 9 173* 17% 17% 

AfBPbJ .60 22 53 U51 % 50% SON + % 

Alphaln .05 24 14 12% 1?% 12U + % 

Amdahl .20 151109 12% 12% 121* + % 

AMzaA .52 33 a 15% 15 IS - % 

AMBId 176 2% 2% 2% + % 

8% 


APatf 320 21 
ASdE I 

Ampul .08 8 

AndJcb 
ArgoPi 

Armtm 14 

Aunrg .15 
Asnotc 
AtfeCM 
Allaswt 

Avond £0 13 


11 567, sft 


3% 

a 


2 

3 

14 
38 
72 

61 .-j 

B34 1% 

176 15-16 
3 27, 

3 15% 

B B 

Banstrg 12 7 7 

BaryRG 210 8% 6% 

Baruch .341 20 7 12% 12% 

BereBr .3? 16 26 2B7, 282* 


3% 

2 % 

3% 


a 

j 

15% 


58' 

3*2 
S% 
ft - % 
4 - % 
6%+ % 
7 % 

1 % 


Slack Ob 


PI Sb 
E 100* *98 


law don Chngi 


'«9 

2 % 

ft 

7 S 


J, — 1-16 Enr&rv 


DotaPd 16 9 594 11% 

Detmed *82 3 

DevlCp 21 15 127, 

Dmccn 1 2% 

Dillrds .20 19 W 73% 

Diodes S 16 33* 

DomoP 1 IBS 2»* 

Omm .80 t 1 5 27% 27% 

DuMop tie 13-16 13-16 

Dyftiet 27« 12 63 147, 14 

E E 

EAC .40 18 6 ft 

ERC 16 18 5% 

EagiQ 13 20 ft 

EeftoBg .12 574 1ft 

E%mor 52 38 S', 


"s- ? 

1ft 

72% -1 
ft+ % 
2% 23-18 

27% + % 
13-16 
1ft - % 


5 267, 26% 
4 11% 11% 

21 221 * 

20 15% 

21 15 
SO 11% 

13 4% 


Bleep .72 8 
BJgV .40 22 
BmU4l 1 11 
0*OU raA .45 7 
StOuntB .40 7 
BowVal JO 
Bowmr 20 

Bowne .44 16 315 17 

Brccng 1.8O 23 21% 

Brauns 10 15 17% 

c c 

CRS .3415 S 18% 

Cameo -32 11 27 16% 

CM areg JO 6 14% 

ChntpH 13 996 2% 

ChmpP .72 41 24 14 

CDIMA8 .16 21 81 27% 

CMRv 1.20a 0 4 19% 

CtyGas 1.20 9 2 u26 

Claroet ie 10 2 37i, 

Compo 92 ft 

CmpCn 185 ft 

ConsOG 3 184 7% 

vjCoiKA S 539 12i« 

ConOM 7 11 21% 

Cress 1-32 16 2u34% 

CrnCP 8 14% 

CrCPB 10 12% 

Cretcfl 2 104 15-16 

CrystO 1551 17, 

Cubic .39 13 12 21?, 

Curtice SZ 10 ‘ “ 


22 

l 4 % 

1 ft 

11% 

4 

16 % 


ft 

15% 

7 * % 
61, + % 
1ft + % 
28%+ 1, 
25% - % 
11% - % 
22 - % 
1ft- % 
14% - % 
11%- % 
4% — % 
17 + % 


DWG .131 S 
Damson 2 


21 % 21 % - % 
17% 17% 

1ft 1ft- % 

ift 1ft 
14% 14% - % 

2% 2% - % 
1ft ift - % 
27% 27% 

16% 1ft 
26 26 +% 
371* 37% + 1* 

ft 8% - % 

0% ft+ % 

7% 7% — % 

12 12% 

21 21 - % 
34% 34%+ % 

14% 14% 

12 % 121 , 

% 15-16 
1% 17,+ % 

. 21% 21% - % 

7 27% 27% 27% - % 

D D 

28 2 V, ft- % 

34 4 ft 37, - % 


Espey .40 a 


15 % 

3 21 


S" 

ft 

'g 


ft- 'a 
& . 
ft - % 
101 * 

ft - ■■# 

21 + % 


Hdata 
FsehP 681 
FlanEn 
FUue 1.381 10 
ForemL 
FrwSJ 
FmtHd 


F F 

22 ft ft 

B 13% 13% 

2 9% 9<* 

37 257, 25% 

38 139 29 27% 273* - 1 

16 40 20% 20% 20% 

25 14% 14% — 


ft+ ’« 
13% + % 
9% — % 
257,- 1* 


14% — % 


GR1 

GelxyO 

GwYlfl 

Glade 

Gtamr 

GoldW 

GldFM 


G G 

33 41? 41? 

53 106 2% 

17 0% 

88 7 3 32% 

1b 14 99 31% 

1 3% 

434 13-16 


ft 

ft 


GmdAu .40 12 2 19 

GrtLkC 44 IB 244 3 9% 

Grooms 18 84 30% 30 

Greiner 13 24 11'* 11 

GrdCh 50b 10 8 11% in 

GHCdg .52 735 12% 1 Z\ 


4% 

S"' 

9 1 * 

327, 32-, + •« 

30% 31% + 11* 

“ 3% 

3 4 

19 + 1* 
3B - % 
30 - % 
11 '* 

H% 
12%+ 


3% 

\ 

19 

30 


H H 

Haiti rda 88 13 7 29 1 ’ 29% 29% 

HthCh 21 349 u 97, 9% 9% + % 

Helmck .10 11 30 1ft 16% 16%- % 

HeraKJ ■ 31 o 5 5 5 

HolfyCp. 18e 20 79 12% 1ft 12%+ % 

Harm) 1.08 12 4 34% 3*% 34% - % 

HmMer.711 19 173 10% O 7 , 10%+ % 

HouOT.889 *337 ft ft* 3%- % 

Husfcyg je 247 7% 71* r« 

i 1 

HnpOHgl 60 362 36% 35% 36% + % 

WHIM 11 22 10% 10 TO - % 

InetSy 8 173 1'? 1»* 1% 

b*Sypi 251 3 2% 2% 2% 

InOya .40 M 11 1D% „ _ o 

ImBknt 105 3% 3 3% 


Stack Ohr 

htiDta 

iroqBrd 


P/ Sta 

E 100* High law Den Diage 
4 1% i t 

IB 16 36% 38% 3P* 

J K 

11 13 x67 7% 71, 

3 's 


Jetton 

JohnPd 5 3', 3-', 

Jahnlnd 3 3*1 7% 6% 

KayCp .20 17 4 14 14 

KeyPft 20 IS 279 9% 9% 

Kmart 25 4% *% 

Krty 234 3 3 

KogerC 2.32 IBS 78 2ft 28% 

L L 


3, 


LakeSg .150 
Laser 49 
LfrtturT G 
Luma* 08 26 
LynehC .20 16 

6 


12 


MOO Hd 
UCO Rs 
MSI Dt 
U5R 
Macrod 
MarmpO.35 
M renin 8 
MarlPr is 


96 521* 

27 12% 

24 ft 
9 14% 

5 9% 

M M 

9 13% 13% 
11 1 % 

18 7% 

17 3% 

20 1 % 

2 22 
3 1ft 
29% 


H% 

12% 

5% 

141* 

0% 


1% 

7% 

3 

1'* 

22 

lft 


ft+ % 
14 

9% + 

U 

28 % + 

52% - % 
12% - % 
5% + % 
1*%- % 
ft - % 

1ft- % 
1% 

r-ii 

lft - % 


29% 29% - 


MaiRsli .12 11 40 13% 13' 13%+ % 

Mainxs 23 128 25% 24% 24% - %' 

Media 1 10 16 1 844* 84% 841* - % 

MchGn 20 138 8 5% 

MtitAm .44 13 2 10% 10% 


ft 

. 10% ♦ % 
MttMlW.240 12 4 7N 7% 7% + % 

MtchlE .24 23 269 1ft d13% 13% - % 

N N 

NtPatnt 10 38 122 14% 1*i. 

NM*Ar .791 12 79 u lft 

20 19% 

40 48 
14 5% 

11 14li 
23 7% 

42 ft 
O P 
10 21 % 


NProcUOe 10 
NYTune .80 IB 
MewbE 25e 5 

NoCdOg 
NuelDt 8 
Kumac 


0£A 13 

Oakwd ,06b 13 28 19% 

OOfciep 17 4% 

OzarkH JO 9 185 ft 
PaUCp .48 19 57 34-% 

PE Co .35* 28 % 

PermiC .80 3 28 

PmLw 282 2% 

PtonrSy 6 5 4% 

PuDM .40 
Pmwayl.80 11 
PopaEv 8 

PreMl 14 


19% 

19% 

47% 

ft 

’S 

9% 

Q- 

21% 

18% 

4% 

ft 

“S 

4% 

1ft 

72% 


14% - % 
1ft + 7, 
19% - %, 
48 + % 

ft - % 
1ft- , 
71* ♦ % 
8% 


2T% 

19% + % 
4% - % 

ft 


Sack Dm 

Been a 
ftnsn B 


P/ Sli 
E 100, Mgk 

34? 43% 
2350 47% 


IflUf Qon 

43 4- l f 

46%- % 


42' » 
46% 


ROS1ASC 18 30 ft ft ft 

Rckwy .56 23 45u30% 29% 30 
Rngeis .12 13 186 28% 29% 28% 

RBW 7 3 6% 6% ft- % 

Rykofl .50 14 71 24% 24% 24% - % 

s s 

Saga 60 7% 7 7 

Salem lOr 7 4 5% ft 


SanJW 3 90 10 5 64 ' 537* 

Schetb .56 11 2 20% 2r% 

SacCap.l6a 8 103 12% 


Sharon 
Solltron 8 
Spencer 061 22 

SlHawi .08 3? 
SMPrd 80 6 

SlarlEl 16 

TIE 

TB 36 

TabPtd 20 12 
Tarafflr 


40 13-19 
27 6% 

i 7% 

16 6% 

25 201* 

11 2 

T T 

60S ft 5% 

16 ft 9% 

30 18% 18% 

52 6% C 6% 

2% " 
16% 

4 

9% 

3# 


ft 

64 + t* 

20% 

12 % 12 % 

% 13-16 
ft ft 
7% 7%- % 

6%+ % 


16% 

4 

81, 

4% 

’3 


TchAm 32 

TchSym 14 51 

TochTp 11 47 

Tel sci 27 23 

Tglaspfi 123 

TexAir 4 346 14% 

Tuscan 46 20 2% 

TonPIfl 24 B 11% 

Turtle* 27 3% 

u u 

USRInd 10 2% 2% 

Uflmio B 110 11% 

UFoodA .10 IB TB 1% 

UFoodB 16 4 1% 

Umvfls 19 29 7 

V w 

Verbtm 101 7% 7% 

VIAmC 40b 9 101 IB 

Vtflsh 2 3% 

Vomit .20 11 *37 10% 

Vertpln .10 11 3% 

WTC 17 3 7 

3ft - % WangB .16 (23155 1ft 

1* - 1-16 WangC .1111 4 15% 

27', ~ %. WmCwt 96 % d 


20 % 20 % 

1% 1-6- % 


5% 

9%- % 
18% + % 
6% - % 


11 

1% 

1% 

ft 


18 

3% 

10% 

3% 

ft 

16 

15% 


1 12 % 

5 u73% 

49 4 

80 4 3-% 

R R 

| RaiBbg .72 542 24 16% 16% 


2iZ+ % 
4% 

12% - % 
73'*+ % 

4 - i, 

3% 

16% 


WshPs .96 17 17 126 

WtMrd 30 4 

Vtotbrg 30 13 32 10% 

Wichita 100 2% 

WwdeE 194 122 4 

WrglHg OSe 30 52 

X 


Zlmer 10 


TO 


9% 

Y 

5 


126 

ft 

10% 

ft 

9', 

z- 

6 


16% - % 
4 

8% — % 
ft 

14% 

2% - % 
11% - % 
ft - % 

2% 

II 

1%+ % 
ft 

7+1* 


1? 

id%* 

3% — % 

16% - % 
15% 

9- IB -1-16 
125% 

4 + % 

10% - % 
ft 

3% - % 
9% 

6 


OVER-THE-COUNTER Nasdaq national market, 2.30pm 


prices 


Sw+ 


ft qi* oaumrK -*xi 2.U 3 3tw r>« a>, r — % 

27% 14% SwAIri .13 .5 18 642 27% 2ft 27% +% 


20% 11% SwtFor 
171* io% SwtGBSlJti 
82% 55% Sw6ell 6 
29 19% SwEnr .52 

24% 17% SwlPS 1.88 
17% 11% Spartan J2 


.40 


n% 7 RaOca : 
467, 25% RalaPw 1 
6% 6% Remed .. 

21% 18% Renco -84 
ft 2% RangrO 
68 47% Rayon .44 

171, 9% Raymk 
4ft 35 Reytmi.60 

St X 

24% 20 
1ft 11 
17% 9 
1ft 7% 

9% ft 
1% % 

43% 23 
ft 3% 

2 1% 

12% 4% 


9 .106-11% HI* 1ft 
22 16' 1757 46% «/, 45 

BO 670 0% ft ft -1* 

4.6 10 4 18% 18% 1ft -1* 

56 3% ft ft -% 

.7 30 130 Bft 62 62 -% 

30 9% ft ft +% 

3.217 2582u49%48% 48% +1 
5.0 802 8% 8 3 -% 


RWW 1.32a 
RacnEq 
Redma JO 


ptt.13 12. 7 S% 1ft 18% 

16. 2 21 21 21 +% 

9.7 10 3 1ft 1ft 1ft -% 

11 180 ft 9% ft 

3J18 48 - - - 


29 23961ft 13 " 1ft +% 
7J8 179 171, 16% 17 

7J 8 554 80% 79% 7ft -1 

2011 25- 26>* 26% 261, 

7.7 9 634 2«% 241* £4% +% 

3. 0334 22 1ft 1ft 1ft -% 

47 17% 1ft 17 +% 

24 11 1285661, 55 5ft +% 

4.610 IS 33 327, 33 _% 

4.7 11 XSS4 397, 391* 39% +% 

2918 228581% 60% 61% +1 

3.718 482 21% 21% 21% -% 

2512 321 2ft 217, 22 -% 

2710 110 1ft 117, 12 -% 

6.08 1933 47 46% 4ft -% 

11 56 20% 2ft 2ft -% 

3.7 B 111 137, lft 137, +% 

21 12 190 307, sat, 30% -% 

3J 10 x2 32'* 32% 32% +% 

11 . 22 10 % 10 % 10 % -% 

3.7 23 3% S'* 3% 

7.19 298 1ft 1ft 10% 

11271-258 1-2561-256 
8613 1778317, 31% 317, 

21% 15% SttwnJ 1-20 BJ 11 445 19% 19 19 -% 

36 27 SlwWrtfl.68 G0 18 165 38 • 27% 277, +% 

' “ 3.9 8 8 41% 41% 41% 


Sft - _... 

5 ft 33% Sparry 1.92 
38 30% SpringA.Se 

4ft 317, SquarDI.84 
64% 41 Squflib 1.76 

24% 17% SbUoy .80 
22% 16% stBPrrt Jfl 
2ft 11 SIMor J2 

50% 39% Std00*280 
7% stPaoCe 
1ft 11% 8landax52 
31 19% StanWk J6 . 

35% 23% StarreCtl.Oe 
8% StsMSefJOa 

37, 27, Swego .12 

117, ft GtriBcp .76 

M4 1-256 StrBc rl 

34 % 24 steriDguo 


S 17% UnfToi 1.92 &19 4795 23', ?3% 23% 

27 Unm pn.50 4.3 3 35% 35 35 -1% 

14% UWR a 1.28 8.5 12 21 19% . 19% 19% 

21 Uabrda JO J 15 58 22% 22 221* +% 

4J 7 24 19% 1ft 1ft +% 

J 16 107 2ft 26 26% +% 

4.012 32 28 27% 27% -% 

4.8 7 86 21% 21 21 -% 

4.0 8 768 30% 30% 3ft 

1*6530% 30 301, -% 

£321 896 109% 106% 109 +H* 

2.9 10 521 3ft 36% 3ft +% 

ao 60 ift 10 % ioi? -% 


20% 14% LMvor JO 
[27 7% UnvOov20a 

|2S 1ft UnrvFd 1.12 
pft 151* UnteaJ 1 
53 29% Unocal 1.20 

[347, 2ft Unod wd 
lift 45 Upfohn2.56 
J*3 237, USUFE1.04 

10's ft UaKaFdlJ4a 


11. 15 2ft 26i« 2ft +% 

11. 115 27% 27 271* 

IQ 3 22% 22% 22% +% 

11. 4 19% 19% 10% “% 

5J 8 13 24 237, 24 +% 

11. 2 U22 22 22 +% 

11. 14 23% 23% 23% +1* 

12. 1 34% 34% 34% +% 

V -V V 

(39 21% VF Corpimi 9 217 371* 36% 36% -% 


27 21% UtPL pttJO 

27% 21% UtPL pG.90 
22% 17% WPL pi? 38 
lft 15% UtPL (42.04 
24% 16% UU6C0 1J2b 
21% 18 UUCo pfZ-44 
23% 18% UdlCo pr2.81 
135 29% UtliCo (44.13 


4ft 327, SlonaW.00 
38 25 SameC J8D 

53% 36% StopSigLIO 
21% lft S»rE«J 1J* 
12% 2 vJStorT 
79% 381, Straw .40 
21% 1ft StrtMt n.40o 


£3 9 157 257, 2ft 237, +% 

22 11 816 50 48% 48i, -% 

8.8 15 181 207, 20% 207, +% 
956 2% 2% 2% -% 

-5 777 7 ft 7ft 75% -% 

21 159 19% 187, 19% +% 


’A » 

a. s 

& a 

13% 9% 


18% 14% StrfcR .80 4.8 30 228 1 _ 

77, ft StwiGh 22 5% 

40% 2ft StmBkH-20 21 14 696 3ft 

38 25% SunCh .48 1.2 11 572 39 

14 ft SunB 110 B% 

527, 4ft StatCo 230 4.711 383 4S?i 


18% 16% -1* 
a. » 
a-Sij 


Valero 

Velar pO.44 15. 

VAleyln 

Von0mJ2 4.3 6 
Vareo 

277, Varlan £6 J 14 247 30% 30 301* +'* 

. ft Varo 40 3.8 14 12 10% 10% 10% 

257, 19 VMCO M 20 13 73 2ft 20 20 -% 

“ “ Veado 150 103 7% 7% 7% +% 

11% 8% VemSelJOa 11. 53 011% 11% 11% 

483* 2ft Viacom M .9 £1 315 46% 48 48% +% 


RefchC JO 
RapAb 
RapA wt 

4ft 31% ^Jyt.W 
27% 20% «KY pCG-13 12 
57% 52 RHT ptA8 61812 


18 48 8% 8% 8% +% 52% 43% SwtCo 230 4.711 383 4ft 48% -% 

21 1 87, ft 87, | 109 90% SunC pf 225 22 1 .00% 100% 100%+% 

91 13-18 n-1B*3-16+V1B48% 34% SapdeM.80 44) 12 118 4ft 4ft 4ft -% 

11 118 41% 41% 41% 4% 1 1ft 7% SunMn _ 66 305 7% ft 7% 


53% 40 
34% 21% 

2ft Ift 


4.4 7 


RNY pfB5.44elQ 
RapBk 1.84 5.0 7 
RahCot J2 
32', 221, Revco .80 
14% 97, vJRaver 
40% 32% Radon 1.84 
24% 1ft ftartun .70 
17% 11% Rewwd M 
87% 527, R«ynin3J0 
321* 29% Reyfn wl 
50 46% Reyln pM.10 8.5 

41% 26 RayMtl 1 29 6 

35 25 nchVcKT.48 

29 17% RtogetnJO 

33% 18% RtteAld -50 
ft 3% RvrOka 
36% 27% RoOefnd.12 
44% 26% Robbn 1.60 
24% 12 


1.9 11 118 41% 41% 41% +% 

ID 782 81* 8 8 

129 ft 1% 1% -% 

3.0 10 102 10 0% 10 +% 

38 8 72 45 44% 45 * 

10 2ft 26% “ 

340 5ft 5ft 


T ■, 

45 +% 

St-i 


317 52% 521* 52% +% 

23 33 32% 3ft -% 

1.3 406 u24 23 24 +1 

3J13 1809 257, 2S|, 25% -% 

20 11% 11% 11% -1, 

4.7 13 605 3ft 39% 39% -% 

3215 97 2ft 21 2ft +1 

32 9 121 1ft «% 1ft +% 

118279% 76% 7ft -% 
192 32% 31% 3ft -% 

1 ‘ 48% 481, 48% 

..... 155 35% 34% 34% +% 

4.4 11 317 3ft 3ft 33% +% 

BJ 24 20% 20% 20% -% 

1.7 17 590 29% 2ft 29 -% 

10 29 4% 4 4 

3.7 7 100 30% 297, 30 -% 

5.4 17 44 2ft 2ft 29% +% 

._ 766 16% 1ft 16% +% 

23-1 131? RocnG 320 94 6 166 2ft 23% ^% “% 

3ft 27% RochTT344 6.3 10 124 MJ* 38% M% + 

30% 26% Rackwtl.12 31 10 1597 3ft 38% 36% 

137 99 Rklrtl pfT.35 1.0 4 131 «1 131 

71% 48% RohmH 2 32 10 33 #3 6ft M 

55N 32% Rohr in 9 439 S3% 5ft 527, -% 

25% 1ft RoinCm40 IBM 41 25 2«, 2j% 

29% 81* Rolbt£*.07a -3 » 2ft » 26 -% 

13% 87, RoIJSim AO *-316 785 10% 1W* 10% +% 

41, a Ronson 19 2% 2 2 -% 

19 lft Roper .64 4 5 16 180 lft 1*% 14% 

II « SET 1.12 3.318 376 3ft 34% 

13 Rowan .1 2 1.4 45 675 ft 

60% 411* RoyK) 307a 35 S 4 P* ” 

22 131* Roytnta 19 ®9 l?* 1 Si l 

51% 35% Rubrm<164 1.7 18 109 51 50% 5 

M 1ft RwSr 1< 115622 1 , 21% 2ft -7, 

?S% 1ft R^fl.79 4.9 9_ 211 1ft Ift Ift 

28% Jft J ^ 

2.4 17 17 25% 2ft . _ 

5 66 ul6% 16% lft +% 


3 


3 


277, +t* 


1ft Ryder a JO 33 9, »8 2ft SBJi +% 


28% 1ft Rytand JO 
ift 6% Rymar 


Sales flfiuaa are unoffietai. Yearly **»*'* K ^ 
previous 52 waeloi ptua the own l week. **_?**?_ 
trading day. Wbara a ap« 

per cent or more haa bean paid, tha yasrtWM** 

dhndend are shown fw the new alt^ «w^- Un^ ghana tee 
noted, rates of dMdends are mutt dtabtaaamanta based on 
the Mast dectanfloa 

o-dMdend atao aidr^ij. b-ann^ 

^.sssMSarSSsrS 

put 53 weeks Tie ****** reSoTi* 

SsSs: 

SK wwA m 

wymti WflR. Y-^J2 

*«* ridS^rSShta- «ita- 

- »-*» 

81 fgfl. yW-ytekt. M»ie» ki ™- 


lft ft SunMn 
08% 28 SuprVl .68 
47% 22% SupMkt A2 
17% 14 Swmnk .90 
21% 1ft Sybron 1.08 


33% 24 TECO 
127, 77, TOIF 
19 11% W 

25% 17 TRE 
81% 58% TRW 
1771* 1 
150 110 


1 J 13 414 38 S% 38 +7, 

J 14 287 49% 45% 457, -% 

BJ 18 5 15% 15% 15% +% 

. . 5.710 82 19 18% 187, -% 

35% 88% 3ybm (42.40 7.0 14 34% 34% 34% 

15% 11% SymsCp 20 23 1ft 15 15% +% 

85 397, Syntax 1.92 3115 176863% 62 62% -1% 

38% 27% Sysco J6 1.0 15 227 357, 35% 35% -% 

T T T 

2J6 7 J 9 136 u33% 33 33 

17 23 11% 11 11% 

1.25 6.9 9 25 18% 18% 18% 

1 4.1 16 159 24% 2*% 24% -% 

3 4.1 10 467 74% 72% 73% +1% 

TRW pt 440 2.7 3 163% 16ft 16ft+5 

TRW pr4.S0 3J 2 137 136 137 + 2% 

- " 3*0 3 2% ft 

1-5 14 282 75 74% 7ft -% 

J 13 163 17% 17% 17% -% 

5.1 65 19% 19% 19% -% 

4J14 287 74% 74 7* +% 

16 235434 331 

12 75 1ft 1Z 

1.7 6 203 57% 57 

7 38 3% ft 

9' 143 266% 2S _ 

1J23 301 17 167, 17 -% 

11 720 38% 38% 38% +% 

1.8 8 34 36% 357, 357, 

08 13 1419427, 42% 427, -% 

11 676 22% 22% 22% +% 

41 128 10 9% 97, 

32% 2ft Tesor pS.16 9.5 7 ^ S3* “!■ 

40>* 31% Texaco 3 8.0 30 301937% 3ft 37% +% 

- 48 8 138 32 3ft 32 +1* 

467 697 33% 33% 83% +% 

8.5 9 292 34% 337, 337, -% 

2J13 41 27% 27% 27% +% 

2.1 9 098 957, 94 gj -f 

804 21* 2% 21* -% 

1.1 10 4609 17% HP, 17 

1-2 21 13 341* 34 34 -% 

18 7 961 28», 28% 28% -% 

3.8 12 362 51% 5ft 50% 

_ "% 

27% 231* Thack W416 15. 3 2ft 


.72 54 VoEP pf7.72 11. 

|8ft 60% VtEP pOJ4 11. 

1«1% 69 V«EP plB.75 11. 

73 521? VttE [417.72 11. 

86% 50% VaEP pf7.20 11. 

08% 51% VaEP pTTAS 11. 

123% lft Vtahoys 
41% 28 

78 81 


ft ft Te 
7ft 52% TaUrdl.12 
1ft 12% Talley .10a 
21% 15 TaBaynt 1 
77 49% Timbrel. 20 

353* 23% Tandy 
15% 12% Tndycft . 
68% 51% 7 atom* 1 
8% 2i, Tefcom 

302% 205 Taldyn 
24 13% Teireta 32 

48i* 2ft Telex 
39% 25% Tempin.84 
45% 32% Teftncc2J2 
35% 20 Terdyn 
18% 9% Teeora JO 


23% 18% Wackht JO 
10% «i* Wamoc 
1 56% 36% WeMrt J8 
80% 16% Walgnts 
23% 15% WkHRagl.40 
38% 25% WaiCSv^45 
39% 22 WWUml-40 
26% 17% Warnco 38 
30% 17 WmCm 
421* 28% Wamri.1.46 
22 14% WaahGal.88 

2B1* 15% WShNafl.08 
23% 181* WSMM2.48 


33% -% 
13% +% 
5T% -% 
3% +% 
284%-1% 


s TexCm1-5« 

261, TexEat2£0 
25 TexlndJOb 
86% Texlna 2 
1 Texw 
161* TexOGalB 

28% TxPac .40 

29% 20% TexUUI2J2 
521? 28% Texeurf-80 
48% 243* Text (41-40 3.1 1 f?* 

1ft 5% That* _ 96 +* ft ft 

23m 




38 


27 lft ThermE 22 45 26 

43% 28% Thru B1 8136 3J 15 246 36 

187, 12% ThomtaMb 4.4 B 476 15% 11 

25% 13% ThmMedO 2.8 8 45 1ft 1ft 1ft +% 



-% 
. -% 
351? -% 
15% -% 

lft +% 

S-iF «s -s s“aa fas-ts 

® a. 1 1 . 7,7 “ a. Lp. a, :j 

SI 12 Tknplx IS 223 17 ft Wl -% 

M% 94% rSl.36 2.815 422 52% 5ft 52% -% 

68% 47% Tlmkenl-BOa 37 15 203 46% 4ft 4ft -% 

91. 4% Titan 189 7% 7% 7% — % 

-7% Ulan pf_ 1 9.8 * W% Jft 1ft "% 

391? 2ft TodShpl-32 4.4 7 46 30% 30 1 * 30% 

fS' 1ft To 2.7 10 88 17% 1T% 17% +% 

18% 1ft TotEdWLBa 14- 5 731 18% 18 18 

27% 24% ToEd pO-72 14. 

28% 22 ToCd po.75 14. 

261, 20 TolEd pO-<7 13 

31% 26% To» pM-28 14. 

18% 14 TolEd pOJB 13. 

18% 13% TeCd p«J1 13. 

«5% 13% Tonka a JO 


70 27% 2ft 

463 Z7% 28% 

20 26- 35% 

2 31 30% 31 +% 

2 1ft 1ft 1ft. -% 

b in* in, in* -% 

.5 7 56 39', 3ft 3ft +1iJ 

1.0 14 26 47% 47% 47% -% 
2.1 14 353 47% 47 47% 

2J8 » «% M% 14% 

9 a 

Ss% tSS ut M T ’ 3 29 19503ft 38% 381, 
aS 17% Traw a JZ 1-2 + ? 

10% 7% TWA W S658 10% 1ft 1ft “% 

{ft 11% TWA .plZJS 15. IN » ^ 1ft , 

3ft 17% TWA p®2J6 7.7 6* 29% 291* 2ft -% 


53S* 20% TtfetfloWab 
52'l 20% Trehrrik 1 
17% 10 ToroCo M 

3% 1 Tosoo 

lft fli* Towle 


UtaPL 232 9.1 14 582 25% 25% 25% +% 


380 10% 10% 10% 

r S 7 * ^ + ’« 

14 fl% IlS, 21^ -% 
111 3 ft 2% 


zM 72 72 72 

X20 80% 80% 80% -1% 
296 uS1% 91 91% +% 

Z337V3 70% 72 +1 

21010)8% 85% B8% 

ZlOO 67% 67% 67% 

14 48 21% 2ft 211* +% 
11 20 41% 41% 41% -% 

VutaAGJO 3.612 22 771*- 7ft 76% -% 

WWW 

129% 22 VWCOR2JO 8-0 8 12 29 267, 207, -% 

— 21% Wacftva 1 2.812 46 88% 377, 37% -% 

33 2 1ft 18% 1ft -% 

151 7% ft 7 -% 

J 27 111054% 5ft 537, -% 
20 383 291* 2ft 2ft +% 

S3 22% 22i, 22% +% 

12 TT 26 38% 3ft 36% 

17 8 481 37% 37i* 37% -% 

38 13 330 24% 241, 2*% -% 

15752ft 2ft 2ft -% 

3J14 121241% 41 41% -% 

7.7 9 146 21% 21% 21% +% 

4-4 7 rl5 24% 24% 24% +% 

11. 8 112 23% 23 23% 

967, 287, Waste J2 1.6 19 111558% 58 56 

28% 20 WaifeJn J6 1.3 12 93 27 2ft 287, +% 

12% ft WayGo«0 12 9 6 ft 9 9%+% 

26 20 Wayfl [til JO 7J 5 2ft 2ft 20% 

12% 4% WaanU 15 ft 5% ft 

23% 121, WabbO-ZOe J IS 31 21% 21% 21% 

140 29?, WwsMX.70 1.815 10 3S% 391* 39% 

19 8 824 621* 61J, oi>* -% 

10. 12 107 27i* 27 27 

1.1 19 668 18S* 16% 1ft +% 

1.814 42 25 24% 25 -% 

5.811 128 39i? 387, sg% +% 

31 20 13 127, 13 

84 528 6% ft 8% 

38 2% 2 2 

7 ?l5 

69 22 % 22 % 22 % + 1 * 


821* 307, WaOoF 2.40 
281* 231, WaiFMZJO 
19% 11% Wendya J1 
271* 16% WestCo .44 
43% 34% WstPtP2£0 
19% 9% WsfcfTgl.04 
2% WfiAirL 

% WtAir Wt 

S'* WAir pf 2 Bl4 

ft WAIT pt2.l4 BJ 


5 


SI 

ss* 


4 WCNA &S8 8% S 6% 

4ft WCNApt7J5 11 4 4ft d4B%46% -1% 

5% WUnton 20581ft 12% 12% -% 

247, wnun pi 3 34% 34 34% +1% 

Si, 201* WtogE 1-20 1811 623234% 33% 33% -1 

41% 33% Woanel-32 15 8 183 38% 37% 38% +% 

34 25% WByertfl.30 4.718 2610291, 277, 277,-1 

44% 34% Wen pf2-60 17 15 42 41% 417, +% 

61% 43% Weyr prA50 11 26 49% 48», 49% +% 

24% ft vjwfaPIt 18 8 8 8 

38 10% vjWhPUti Z2001&4* 15% 15% +% 

49% 36% Whlrlpl 2 4J 10 943 48% 47% 4ft +1* 

32% 24% WhttC 1J0 S.4 1782 27% 271, 27% +% 

31 17% WMtsM 12 48 30% 29% 30 -1* 

25% 14% wumak.60 2.611 480 23% 22% 23 +% 

- * 4J 20 9% 9% 9% 

11 44 11% 11% 11% -% 

4.6 7 853 301? 30 30% 

32 ft 5% 5% -% 

1.515 7 ft 6% 6% 

4 J 13 106 34% 34% 34% -% 

1.710 145512', 11', 12 -7, 

43 23 7 ft ft -% 

198 37% ^ +% 

z20 74 74 74 

67 .357, 95% 


12i* ft Wlefaidt 
147, 8 WIHrd n 
317, 22% WUBaim.40 
5% 2 WHitiQ 
8% ft WBsttiQIO 
3ft 2ft WtaOfacl.58 
207, 7% Wtonbo JO 
1ft 5% Winner 
7% ft Winter? 

3ft 27% WlaeEre.48 
— ~ WkE PT7.75 IQ 

WtscPL2.84 7.4 8 


3 £5 

on» ?ft 


6.7 8 


WtaePfi2.58 72 9 258 3ft 33% 3ft 

Wttco 1^8 4.19 438 3ft 34% 3ft +7, 

ta<* 91?' WohnfWJl 2.4 3 255 10% 10% 10% -% 

24% 1ft WoedPtJO 3.7 18 180 21% 21% 2ft +% 

— 32 WoMh 2 *.4 10 512 48 45% 4S% -% 

Wotw pH20 14 155 G5>* 85 681* 

Wrtgiy 1.80a Z712 *30 67% 6ft 67 

Wumzr 21 3 3 3 . +% 

WyieU .32 2.9 12 42 11% 1ft 11 +■% 

Wynn* JO 147 84 17% 17% 17% -% 

X Y Z 

507, 331* Xsra 3 10 21 237450 48% 49% -% 

54% 4ft Xerox pH.45 IQ 1 53% 53% 53% 

30% 24 ZattCpl-32 4.4 8 49 29% 291* 29% +% 

22 10% Zapata J4 7.8 22 338 1ft 11 11 -% 

50 25 Zayre a .48 .9 17 888 54% 54% 5ft -% 

30 18% ZanUC 8 107421% 20% 2tF, +', 


S Ift 

89% 40% 

9 fA 

23% 17 


351* 22 Zurafai 1.32 19 12 285 


St 


33% 34 


■A 


38 17% 
5 ?3% 
530 21 
1660 13 

149 23 
.20 345 7% 

90 9% 

57 23% 
S06 27, 

67 r« 
181 9 

100 5 

JO 261 171, 
80 32% 
60 12% 
238 16 


JO 


I 

.hto 


Salt* 
(Hafcl 

ADC T1 
AELs 
AFG 
ASK 
AamRt 
Acad In 
Acolrtn 
AeuRay 
AdacLb 
Adage 
AdvCIr 
AegiMm 
A flash 
ApcyRt 
AhMd 
ArrWisc 
AtakPc JOe 
AlaB 1.40 
AHIn 
AJgorex 
AlegWt .050 
AllegBv JO 
AJIdBn 
ABnat 
AIpkHc 
AMOS 
Amcoat 
AWAIrl 
AmAdv 
ABnfcr 
AmCarr 
ACond 
AFdSL 
AmFret 
AFietas 
AGreet 
AmlnU 
AMegm 
AMS 
ANdns 
APhyG 
AOuesh 
ASecCp 1.02 170 2B1* 
AmSftx 91 12% 

ASolsr 
ASwg 

Amrttre 1.00 
Amrwet 


ftagh Low Ion Qng 


171* 

23% 

20% 

11% 

22', 

7% 

2% 

7 

ft 

4'* 

17 


17%- i* 
23%-'* 
20%-'* 
11 % - 1 % 
22%-% 
Si - *2 

a - < 

17 + 1, 


321* 32% 


12% 

15% 


12%- % 
Ift - % 


66 27% 27% 27%+ % 


.40 


JO 


44 35% 
103 20% 
13 6 

IBB 23 
100 19% 
J4 328 23% 
368 3% 

75 ft 
178 10% 
148 15% 
1141 10 
5 11% 
105 12% 
85 12% 
18 7 

.60 5 1ft 

I 4 8% 

JO 299 253* 
JB 1015 37 
.40 118 12% 

73 8 

4 16% 
24 32% 
00 4% 

102 % 


31, 


351* 

20 

ft 


35% 

20 - r 
ft - % 


22», 23 + % 

19% 19% - >, 

22?, 23 + % 


1.00 


31, 

8% 

10 

14% 

lS 

If* 

7 

T 

a 

12% 

7% 

a 

4 

26** 

12 

2% 


3%“ % 

l^-’- 
15 
B7,+ % 
111 ?+ % 
12% 

12% 

7 + % 
15%~% 

37 + % 

a: l 

S'* 
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WALL STREET 

Indecision 
before 
further data 

INDECISION persisted during trading 
on Wall Street yesterday as professional 

traders and investors awaited further in- 
dications on the progress of the U.S. 
economy, writes Terry Byland in New 
York. 

Attention is focused on federal data 
expected later this week relating to re- 
tail sales, consumer credit and industri- 
al production which may dispel the un- 
certainty restraining the markets. 

The comment from Ms Martha Seger, 
a Fed Governor, that the board is pursu- 
ing a “Very flexible" monetary policy 
failed to give a much awaited lead. 

At 2pm the Dow Jones industrial aver- 
age was 4.37 lower at 1,314.07. 

The Federal bond market remained 
steady, and the Treasury bond futures 
contract, which broke through a signifi- 
cant resistance point on Monday, contin- 
ued to advance. Utility stocks, often an 
indicator of views on interest rates, were 
firmer. But the rest of the stock market 
traded around its recent levels, with 
takeover stocks and special situations 
providing the features. 

The blue chip equities, however, 
weakened at mid-session after another 
round of unsettling news from the tech- 
nology sector. Burroughs and Sperry 
disclosed workforce layoffs, and North 
American Philips and Storage Technolo- 
gy predicted reduced profits. 


The gloomy news from the technology 
sector reversed an attempt by the mar- 
ket to rally from a dull start Stock in 
North American Philips, which has tech- 
nical and licensing agreements with 
Philips of Eindhoven, the Dutch elec- 
tronics firm, tumbled by $3% to $38% af- 
ter predicting a loss for the quarter and 
the full year. The board's reference to 
worldwide competition follows similar 
comments from the consumer electron- 
ics industry. 

Storage Technology, already under 
Chapter 11 of the bankruptcy laws eased 
by $% to $2% following the board's fore- 
cast of a S30m loss for the first quarter 
of the year. 

At $60%, Burroughs were $% off, after 
an initial rise melted away following the 
layoff of workers. The rest of the high- 
tech sector looked glum. IBM at $126% 
was SI down in thin trading and others 
to turn down included Control Data $% 
off at $30%, and Digital Equipment down 
S3 at $95% in brisk trading. 

But the acquisition by General Motors 
of Hughes Aircraft reignited bid interest 
in some technology stocks. Wall Street 
knows that both Boeing and Ford Motor 
were active in the bid contest for 
Hughes, which was finally knocked 
down to General Motors for $5bn. 

Ford held steady at $45%, and Boeing 
at $44% was off $%. 

Gulf stream Aerospace at $18% gained 
$% on reports that Chrysler, already 
holding an option on 20 per cent of Gulf 
at $19 a share, plans to buy the rest of 
the equity. GM added $% to $74% and 
Chrysler $% to $36%. 

In the search for the next technology 
bid victim, speculators pushed Grum- 
man, the defence aerospace and passen- 
ger vehicle group, to $33%, a net gain of 
$3% despite the board’s denial of any 
known reason, and its comment that 
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STOCK MARKET INDICES 


NEW YORK 

June 11 
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Year ago 

DJ Industrials . 

1514.07* 

1,318.44 

1,11551 

DJ Transport 
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6S3.79 
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DJ Utilities 

163.52* 
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123.03 
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U-S. DOLLAR 
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CNtCAOO High Low Prev 

U.3. Treasury Bonds (CUT) 

8%32ndsoflOO% 

June 78-14 78-23 78-06 77-31 

U A Treasury BHfal (IHM) 

Sim points Of 100% 

Sflpt 92.77 92,79 92.72 92.71 

C e itffl ca ie a of Pepoett (HU) 

Sim points of 100% 

June 92.57 9237 9Z52 92.53 

LONDON 

Three-month EurwMtar 

Sim points of 100% 

Sept 9153 9154 91.86 91.83 

SO*ear Notional <Ut 
£50,000 32nds Of 100% 

June 106-16 106-14 106-05 106-11 


COMMODITIES 

(London) Juno 11 Prev 

Stiver (spot fbdng) 48555p 482-IOp 

Copper (cash) £1,12550 £1,12350 

Coffee (July) £256850 £257250 

Ofl (spot Arabian flgfit) $26425 *26425 
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WORLD STOCK MARKETS 


much of the stock is held by past and 
present employees. 

Also active was Sperry, another take- 
over favourite, which jumped to SS6, be- 
fore news of workforce reductions took 
the stock back to $55%, a net gain of $%. 

Other aerospace issues were mostly a 
shade easier. United Technologies eased 
by $% to $44% and General Dynamics by 
$% to $73%. 

Oil stocks were slightly firmer after 
several weak sessions. Exxon added $% 
to $51% but Atlantic Richfield at $58% 


gave up 5%. 

In a mixed sector, United 

'plunged by $1% to $56% in hefty turn- 
over as investors realised' that the plan 
to recapture $960m from the pension 
plan reduces United’s exposure as a 
takeover target. The other domestic car- 
riers edged higher but Fan American 
shed $% to $6%. 


In pharmaceuticals, Syntex gave up a 
further $1% to $62% and Merck at $7 10% 
lost a further $% of the recent gain Pfiz- 
er. also vulnerable to dollar worries, 
gave up $% to $48%. 

Bank stocks were unaffected by the 
proposed IMF loan agreement with Ar- 
gentina which reduces the dangers of a 
downgrading of bank debts. Manufac- 
turers Hanover, a major creditor, added 
$% to $39% but BankAmerica at $19% 
lost $%. Bankers Trust slipped $% to 
$72% after two large blocks had been 
traded. 

The success of the weekly treasury- 
bill auction brought modest dips in 
short-term market rates. Bonds traded a 
shade below overnight, but saw little 
business. 


TOKYO 


Tempo rises 
on increased 


confidence 


A SHARP revival of buying interest to- 
wards the close of trading in Tokyo yes- 
terday boosted the prices of largeiapital 
stocks, writes Shigeo Nishriooki of Jiji 
Press. 

The Nikkei-Dow market average 
surged 75.59 points from the previous 
day to 12,75853. Volume increased to 
437.83m shares from Monday’s 348.11xn. 
Gainers matched losers at 413, with 124 
issues unchanged. 

The Tokyo Stock Exchange index of 
all first section stocks added 355 points 
to a record high of 150855, eclipsing the 
previous peak of 150656 set on March 
22 . 

The market opened quiet, maintaining 
the previous day’s bearish tone, but it 
gathered steam in the afternoon, sup- 
ported by massive buy orders fat large- 
capital issues. 

The most actively traded issue was 
Mitsubishi Heavy Industries with 
2955m shares changing hands. It fell to 
Y298 at one stage on foreign selling of 
3m shares, hut was bought briskly by in- 
stitutional investors later to dose 714 
higher at this year’s new high of Y312. 

Large steel groups fared well, with 
Nippon Steel, the second busiest issue 
with turnover of 19.11m as it rose Y5 to 
Y1B0. Sumitomo Metal Industries and 
Kawasaki Steel both advanced Y4 to 
Y154. 

Blue (hips gained strength on a wide 
front Hitachi finished Y15 higher at 
Y745 after leaping Y33 to Y783, with its 
volume increasing from Monday’s 1.75m 
shares to 3.58m. Matsushita Electric In- 
dustrial gained Y30 to Y1.480, Sony Y80 
to Y4,170, Nippon Kagaku Y30 to Y1.230 
and Minolta Y42 to Y816. 

Biotechnology-related issues were in 
the spotlight Shionogi added Y30 to 
Y845, Yamanouchi Pharmaceutical Y140 
to Y2,810 and Kuraray Y40 to Yl,080. But 
Asahi Chemical lost Y10 to 71,010. 

Nippon Yusen, the third most active 
stock with 1059m shares traded, jumped 
Y14 to Y312, reflecting investor expecta- 
tions for transportation deregulation, 
Sumitomo Metal Mining, fourth with 
1059m shares, jumped Y90 to Y15B0. 

Recently selected constructions were 
bearish. Ohbayushi shed Y5 to Y320 and 
Taisei Corp Y7 to Y258. 

Bond trading was active, notably on 
the inter-broker market, in reaction to 
the strong performance of the UJS. bond 
market. The yield on 75 per cent gov- 
ernment bonds, due in December 1993, 
foil sharply from the previous day’s 
6.520 per cent to 6.460 per cent 


SOUTH AFRICA 

INDUSTRIALS ended mixed but gold 
shares continued to recover in Johan- 
nesburg, recouping some of the previous 
day’s sharp losses. 

Razzdfontein added R4 to R188 and Lo- 
raine gained 35 cents to R955 while 
Driefontein, which subsequently an- 
nounced a higher final dividend, put on 
90 cents to R46.65. 

In wiiniwg finawwalg, Anglo American 
rose 40 cents to R28.65 but Gold Fields 
fell R1.75 to R3155. 


CANADA 


HEAVY trading took Toronto slightly 
higher, although minerals and oil and 
gas stocks saw small losses. 

Turbo Resources, 7 cents higher at 65 
cents, rose in active trading after an Al- 
berta court approved the company's fi- 
nancial reorganisation. 

In energy issues. Imperial Oil added 
CS% to C$49%, but more typical of that 
sector was Texaco Canada C$% lower at 
C$32% and Dome Canada down C$% to 
CS7%. 


EUROPE 


Frankfurt 


experiences 

euphoria 


A EUPHORIC tone returned to early 
trading in Frankfurt yesterday as for- 
eign and domestic buyers re-emerged to 
assert control. and steer the market to a 
new record. 

The Commerzbank index rose to its 
third peak for the month with a 135 rise 
to 15895 spurred by support for a broad 
range of leading industrial issues. 

The market’s resilience, following 
Monday's profit-taking, surprised mar- 
ket observers, particularly as it was dis- 
played during the height of the tradi- 
tionally dull German dividend season. 

Many stocks closed off their peaks as 
caution surfaced during the afternoon 
after the influx of foreign buying orders. 

News that a major subsidiary of the 
large insurance group Allianz whs ex- 
porting good results for the current year 
sent the stock's shares surging DM 62 to 
DM 1532, stamping it as one of the most 
significant improvers of the day. 

Daimler also returned to favour after 
Monday’s selling and led an automotive 
sector higher. The stock added DM 0 to 
DM818. BMW, its major rival, caught up 
with Daimler’s recent advances and 
closed DM -335 higher at DM 41950. 
Volkswagen closed DM 350 higher at 
DM 278.50. 

Banks, while experiencing renewed 
interest, were sheltered from most of 
the buying. Dresdner finned 70 pfg to 
DM 228.20 and Commerzbank shared 
the same increase to end at DM 205.70. 

Among electrical stocks, Siemens fin- 
ished up DM 10 to DM 57450 while, 
AEG, long ignored during the upward 
drift finished DM 250 higher at DM 
135.80. 

The bond market was stronger on in- 
creased volumes. The Bundesbank sold 
DM 145m after buying 'DM 28.0m on 
Monday. 

Profit-taking from foreign sources 
clipped back prices in Paris, while do- 
mestic buying sources were dampened 
by a forecast that France's gross domes- 
tic product growth would foil to match 
last year’s level. 

Banking issues were the weakest; al- 
though engine ering stocks also foiled. tO 
attract interest' 


Generate des Eaux came back after 
.Monday’s increase to close FFr 17 lower 
" at FFr 733, while Moet-Hennessy contin- 
ued its hiimh to dose FFr 10 higher at. 
FFr2,885. 

Prices in Brussels continued to slide 
on thin volume, although traders said 
the foil was a further reaction to recent 
advances and did not .reflect the mar- 
■ kefs underlying strength. 

* Wagon lit was at the forefront of the 
profit-taking, easing a further RFr 290 to 
3500, while the retail group, GN Inno 
fell BFr 190 to BFr 3,630. 

There was a stabilisation of prices in 
Amsterdam after the selling of the past 
few days. However, most stocks did little 
better than hold their levels in quiet 
trading. 

Aegon was in particular demand 
ahead of its two-for-one split, which be- 
comes effective on Friday, and closed FI 
3.50 higher at FI 2005. 

Royal Dutch was again hit by the 
fears of a-cut in oil prices and eased FI 
-L30 to FI 192.0, while another interna- 
tional, Unilever added FL 1.60 to FI 348.0. 

Most sectors in Zurich dosed little 
. changed as the market continued its 
consolidation in the wake of the - strong 
.advance. 

- Bank stocks were irregular with Cred- 
it Suisse finning SwFr 5 to SwFr 2,670, 
white the Union. Bank and the Volks- 
bank shared SwFr 10 declines to dose at 
SwFr 3,950 and SwFr 1,860 respectively. 

Several issues rose , to record level in 
Milan as the market reacted favourably 
to the outcome of the- referendum' on 
wage fixing. 

- There was a marked increase in the 
volume of business as both local and for- 
eign investors moved into the market. 

Flat climbed LI 84 to L3.445 to hit a re- 
cord while Olivetti firmed a further L210 
to 15,790. Montedison was another stock 
to hita peak with a L58 rise to L1.779. 

Madrid maintwinpri its recent down- 
ward trend with banks again singled out 
for light selling. . . 

Shores in Stockholm were again thin- 
ly traded with the Veckans Afforer in- 
dex down 1.1 at 160.1. 


SINGAPORE 


THE UNEASE in Hong Kong flowed in- 
to Singapore and left investors worried 
over the extent to which local companies 
may be exposed to the rescued Overseas 
Trust Bank. 

Speculation that Tan Swoon Swan, a 
local businessman, may hold credits 
from OTB took stocks in his companies 
lower. Supreme Corp plunged 8 cents to 
SSL42, Grand United foil 6 cents to 
SS152 and Sigma Metal shed 5 cents to 
SS255. 


LONDON 


Modest rally 
as mood 


brightens 



A BRIGHTER picture was presented in 
London, despite a continuing dearth af 
activity. 

The easing of inflationary pressure, as 
shown by the small- rise in rate material 
prices in May, gave a boost to under- 
lying sentiment and .the FT Ordinary 
share index added 7.2 to 998.4- • 

Current bid candidates were favoured. 
Tate & Lyle rose 10p to 5I2p and Boost 
was 8p ahead at 193p- Elsewhere, spine 
of .the more recent speculative .fovour- 
ites encountered further profit-iidnng. 

• Monday’s rally in- U.S.;bcuute togrt&gr 
with starling’s overnight -improvement 
and the raw material trend helped pro- 
mote a small recovery in Government 
stocks. However, business was extreme- 
ly light and longdated stories edged 
ahead to settle with gains ranging; to %. 

Chief price changes. Page 39; De- 
tails, Page 38; Share information 
service, Pages 36-37 
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AUSTRALIA 


TRADERS seemed reluctant to get hack 
into gear after the holiday weekend in 
Sydney and prices ended easier in dull 
trading. ' - 

- Uncertainty over commodity prices 
unit taxation reforms kept foreign buy- 
ers on the sidelines and the All Ordina- 
ries faring dropped 1.5 to 858.6. 

Industrials, however, held their 
ground against the trend. Barrack added 
75 cents to AS2.75, Lend Lease put an 4 
cents to AS6.80, white Castlemaine stay- 
ed steady at A5550. 
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HONGKONG 




RUMOURS that two more Hong Stag 
banks may be in trouble sent prices 
sharply lower. 

Speculative selling in the banking sec- 
tor saw Hang Seng Bank move HK$3 
easier to HKS46.75, Bank of East Asia 
drop HKS1.40 to HKS2350 and Wing 
Lung Bank HK$3 to HKS3750. 

.- Investors were also concerned about 
future prospects for Hongkong Industri- 
al and Commercial Bank’s shares which 
were suspended from trading on Friday 
after OTHs insolvency*. The issue fort 
traded at-HK$3.80. 
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